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Tveasury Bill tenders, given elsewhere, was lower than 
he dd been expected. — 


| vious Rate 
vars July 1, |June 24,) 
‘aa igai.’) 1921, | Sa 
% i | % | % 
Bunk Rate eeeeeeeeeeeeee 6 6” | 6 j 6 {ine 23 
Banks Deposit Rate .......4 |4 (4 (|4 (ine 28" 
Discount ; Call .......... | 4 4 4 nee oe 
Houses | Notice ........| 44 4 14% |4% afne.2 , 21) 
Treasury Bills, 3 months .. af: oir i- 
Market rate (3 mnths’ bills)| 5 53 fe 5h | 5} A ee 








* Additional to those offered by tender the , preceding week, 
* . * * 


The Bank return reflected heavy repayments by the 
market to the Bank, and a large addition to the Govern- 
ment overdraft, Other securities being £ 7,489,700 
lower, while Government securities rose by £.12,205,000. 
There was a slight addition to the gold stock, and a 
reduction of £1,152,700 in the circulation, so that the 
Reserve rose by £1,157,300. Deposits were thus 
£,5,867,600 higher, Other being increased by £5,923,200, 

while £/55,600 came off Public. The circulation of cur- 
rency notes rose by £96,000 to £325,503,300, which in- 

-ludes £2,005,300 for notes called in, but not yet can- 
celled. The fiduciary issue is now ' £275,548,000, or 

442,007,200 below the maximum. 

> * * * 
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The following table shows public income and expendi- 
ture for the nine days ended July 9, 1921 :— 


patter xa tee 


REcgIPTS, Min. £ EXPENDITURE, Min. £ 

rom Revenue ........++sssee 31 = Supply Services ..........+6 eee 15610 
‘Taken from Exchequer Balances 7 Interest on Debt ......ceeeee02 7043 
Sundries ......sseccsecs eovces ° “417 

| Reduction of Debt ........e0-- 9179 

"32-249 32°249 





These operations decreased the National Debt by the sum 
of £9,179,686, and caused the following changes, which 
are reflected in our table of National Debt given in another 


column :— 
Min. & | Min. £ 
Public Departments Advances + 1°000 | Treasury BERS cvcecccvese oe — 4104 
| Bank of England Advances .. — 3000 
|National Savings Certificates — °150 
\Surrenders of Bonds, &c. .... — 1°242 
| Depreciation Fund .......... — ‘660 
EG EES wosccescesecs eseee — 1000 
SPRRETESD coceccccsscoevesecee — 024 








+ 1000 | — 10180 
Property and Income-tax, including Super-tax and Mineral 
Rights Duty, brought in £8,562,000, while Customs and 
, Excise yielded £6,079,000 to revenue. Ordinary Re- 
‘ceipts under Miscellaneous yielded £142,354, and Special 
‘Receipts £9,808,642. The floating debt was reduced by 
£.6,560,000 to £1,367,411,000. 
* * * * 
The Norwegian Bank rate was reduced 4 per cent. to 
64 per cent. on July 5, 1921. It had stood at 7 per cent. 
since June 25, 1920. 
. 2 * e 
Business in the exchange market this week has again 
been active, with rather more excitement than for some 
time past. As was expected a week ago, New York fell 
away rapidly from the 3.714 quoted on the 8th to 3.624 
on Monday, and although there was some recovery on the 
' two following days to 3.65, it has relapsed again to 3.63. 
; Many different reasons have been assigned for this move- 
ment, which is probably the result of the combination of 
several of these, such as, for instance, grain and other 
purchases on French and German account, with the under- 
ing expectation of a considerable revival in demand for 
American raw materials on their present price level, and 
a consequent further depression in the value of sterling. 
the rate for futures has narrowed a little from 4 cent a 
week ago to § cent per month above spot. The franc 
has so far been little affected by the fall in sterling values, 
the Paris rate, in fact, having fallen from 46.60 on the 
Sth to 46.37} on the 14th. Yesterday, however, a re- 
xction set in, bringing up the rate again to 46.50. Con- 
trary to expectation, the Brussels rate has not drawn 
rearer to Paris, and, indeed, at 47.60 yesterday shows a 
further widening compared with 47.37} a week ago. 
Berlin, after being quoted at 279 on the 8th, rose on 
Monday to as high as 2844. This movement, however, 
was followed by a rapid fall to 2703 on W ednesday, on 
well-advertised reports that credits had been arranged by 
the Reichsbank in Holland, and the announcement of the 
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visit of Mr Lamont and other American business men to 
Berlin. It is clear that this reaction has been overdone, 
and yesterday’s figure of 273 is still surprisingly low, in 
spite of reports that advances to Germany for grain pur- 
chases are now being discussed in New York. If Ger- 
many is to fulfil its reparation obligations, the pressure 
on the mark will surely be so heavy as to counteract 
factors such as these. Among other West European ex- 
changes, Amsterdam, after rising from its quotation of 
11.364 a week ago, has remained stationary for three 
days at 11.40}, while Switzerland has moved irregularly 
against us from 22.10 to 22, and Madrid has fallen rapidly 
from 29 to 28.02. Italy, which on the 14th was about 
77.38, rose above 80, but has now gone down again to 
about 79. Portugal at 8}d has remained fairly steady. 
After some irregularity, the three Scandinavian countries 
show a movement on the week well in our favour, while 
Helsingfors has recovered a little to 2174, as compared 
with 2223. In Central Europe the London (Auslands- 
krone) quotation for Vienna has moved up on the week 
to 2,550. On the 12th the quotation for Inlandskrone 
was 2,815, as compared with an Auslandskrone rate of 
2,600, showing that the two rates are drawing still more 
closely together. Warsaw, although it was not able to 
maintain its recovery to 5,500 on the 14th, has been 
rather more steady at about 6,500. Prague, where a 
bank clerks’ strike is stopping almost all business, is 
quoted in London very slightly better, at about 276. Buda- 
pest is about the same at 1,025. Belgrade has depre- 
ciated, in spite of harvest prospects, from 1344 to 1384, 
while Sofia, where there are various troubles, owing to 
agrarian legislation, the abolition of the moratorium and 
reparation payments has leapt up from 360 to about 500. 
Athens has remained relatively steady, while Con- 
stantinople has depreciated a little. Among the South 
American exchanges, Buenos Ayres, Rio, Montevideo, 
and Valparaiso have all moved somewhat against us. 
The rupee is slightly more expensive on more reassuring 
monsoon reports, and the yen has moved up again by 
about % to 2s 73d. Silver this week has shown more 
strength than for some time past, the price on Thursday 
being up to 372d spot. Such a price, however, is hardly 
justified by general conditions or outlook, the cause being 
rather a temporary stringency in China, resulting from 
the troubles occasioned by the recent troubles in banking 
circles. 
* * =o * 
A SUMMARY OF NATIONAL FINANCE, 
Frvanciat Year, 1921-22 (ro Date) Aprit 1 to Jury 9, 1921. 
£ | £ 

Total spent ........ 294,489,971 | Raised by revenue .. 235,757,357 
Dec. in balances.... 914,152 Net borrowings .... 57,818,4€2 


Total....sseees 293,575,819!  Total......eee5 293,575,819 


— for Year 1921-22. 





£ 
Ordinary Receipts.. 1,058,150,000 | | OrdinaryExpenditure 974,023,000 
Special Receipts .. 158,500,000 | | Special “Expenditure 65,705,000 
Total ..ccccce 1,216,650,000 "1,039,728,000 
Surplus* ...... 176,922,000 


* Owing to liabilities which could not be precisely calculated, it was 
estimated that the final balance would not exceed about £80,000,000. 
* * * * 


NATIONAL DEBT, 
(Million £.) 








LAaLALALALALALAe 
~\ ee | od | od | a | oS | cB | oe 
| #8 | ge 32 | #2 se | 38 | 8 g& | 26 
\< = |\|8 -. A Aa \a 
Funded Debt ..........| 588 584! 318/ 318/| 315/ 315|; 315; 315/| 315 
Term. Annuities ........ | &@ Bi Bi. Bi Bi Bt wi eB C2 
% War Stock ..../ .. | 49! 63 63| 63 63 63; 65 
% War Stock ....1 .. | o | 16] 24] 13) 13) 13] 13] 23 
45% War Stock .| 2. | 2. |2,092 |2,068 2,047 2,040 2,008 | 1,971 | 1,949 
@ | National War Bonds) .. | .. | 649 | 1,636 | 1,509 |1,476 1,441 | 1,441 | 1,278 
= |4% Punding Loan. | .. eo | ee ~—@ 407 | 407| 40 
= | Victory Bonds ..| .. m1 2 - | 360) 357| 358 | 38 | BS 
3 34% Conversion Ln.*; .. | .. | «. ~e el | ee | ee 2€ 
& Treasury Bonds ....| .. ja ad aie Ee ‘js| 22} 23 
= | Treasury Bills .... 5 7 961 | 957 | 1,107 | 1,107 | 1,102 | 1,121 4 
— | Exchequer Bonds ..| 20 67 | 392| 384 323) 319, 292, 292) 
5 bs Savings Certs; .. | «- | 138) 227 267 +274 wu 283 285 
War Expend. Certs. .. ot ae reg 
Other Debt ........ Lm 4 00 7 1241 (1306 ‘1,181 | 1,164 “iis | 1,121 
Sl; 61] .. 


American Loan .. so | ee | we 
i 455 | 243 205 306 | 155 _ io 


654 1.108 |Sar3 7,435 | 035 | 7 ms 7 5S 
Other Capital Liabilties! 57 3 | “Se 46 | an 7 hed 


oo anes rena eeemors 


_ Total Liabilities...... | Thi | 1,162 5,921 17,481 


\TemporaryAdvancer, Ai cc 


saan toa 7,832 | Te (78 7,804 





millions (nominal) has been added 


" ®* Ry the conversion of National Rot, Bonds into Conversion Loan about out 102 
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POSITION OF THE FLOATING DEBT. Movement 
9 days ended 
Way and Means Advances July 10,'20. Mar.31,’21, July 9,’21, July 9,’21. 
Outstanding— & & £ £ 
Advances by Bank of England.. 39,500,000.. oa +» _ 36,250,000..— 3,000,000 
Advances by Public Departmts 172,491,000. - 154,489,000.. 114,074,000..+ 1,000,c00 
Treasury Bills outstanding .....1,078,629,000. .1,120,841,000. .1,217,¢87,000. .— 4,560,000 


—_—_- -—-——_— 





motal Floating Debt ......1,290,620,000. .1,275,330,000. .1,367,411,000..— 6,560,000 
* * * * 


EVENTS OF THE WEEK. 

JuLy 10TH.—President Harding issues invitation to 
Disarmament Conference. Heat wave in England. 

JuLy 11TH.—Truce in Ireland. Premier makes state- 
ment in Commons on Anglo-Japanese Treaty and Presi- 
dent Harding’s proposal. 

Juty 12TH.—Irish delegation arrives in London. Debate 
on Safeguarding of Industries Bill. 

Juty 13TH.—Engineers ballot in favour of acceptance 
of employers’ terms. 

Jury 14TH.—Mr Lloyd George and Mr De Valera 
confer at Downing Street. Resignation of Dr Addison. 
Sir Alfred Mond makes statement on Housing Policy. 

Juty 15TH.—Ulster Premier in London. 

7 * * ~ 


The stock markets this week have enjoyed rather better 
business than for some time past; hopes of Irish peace 
and of cheaper money, and the Washington disarmament 
conference proposal, having, as well as the improvement 
in the Labour outlook, been responsible for improved 
sentiment. 

In the Lancashire cotton trade inquiry has again been 
fairly large. The demand from India remains healthy, 
and business for Egypt is better. In weaving districts 
more machinery has been restarted, and unemployment 
is being reduced. Recovery in the woollen industry 
hangs fire. Prices of the raw material have fallen, and 
buyers are mainly awaiting developments. Consumption 
is increasing, but most mills are merely working off 











1 : ; 
| arrears, and the amount of new business coming forward 
: is small. In the iron and steel industry the approach to 
: resumption of activity is slow. No general restarting of 
: blast furnaces is expected just yet. In the Glasgow dis- 
; trict holidays are in full swing. Partial resumption of 
a work is reported in the Sheffield district, but business is 
E not large. Vegetable oils remain a steady market, but 
7 business is on a modest scale. The shoe trade is im- 
proving. 
i Details of movements and news in the principal markets 
7 from special correspondents will be found on later pages 
of this issue. 
NEW HOPES. 
7 for many months past general circumstances have been 
C such that the pessimist has enjoyed himself to the full. It 
19 is refreshing, therefore, to find the optimist at last hav- 
ing an innings, and the present week, with a truce in 
Ireland, an Irish Peace Conference in Downing Street, 
100 and President Harding’s invitation to an armament re- 
aod striction conference at Washington, not to mention the 
CO resumption of normal railway services, has certainly 
— given him a chance. Even the optimist, perhaps, will 
5 lear to predict that the Downing Street conference 
a will compose the bitter quarrels which for centuries 
. have rent Ireland in twain; and, with memories 
of the Hague still fresh, it is easy to remember 
how very long a step it is from the proposal of a confer- 
— ence on armament restriction to a mutual curtailment of 
‘s unproductive expenditure, which might give budgets a 
= chance of balancing, and relieve overburdened taxpayers. 
— Nevertheless, the revival of hope, however distant, which 
a tus week has brought, is as welcome as refreshing rain 
és after the long drought of statesmanship failure, which, 
oe progressively since the Paris Conference began, has 
- withered up hopes of international stability and concord 
358 and financial sanity. An official statement issued on Sun- 
% day night in Washington gave the following information 
a7 “Sout the President’s proposal :—‘‘ The President, in view 
285 of the far-reaching importance of the question of limita- 
121 Pes of armaments, has approached with informal but 
isn . me inquiries the group of Powers heretofore known as 
— je Principal Allied and Associated Powers—that is : Great 
fs ritain, France, Italy, and Japan—to ascertain whether it 


Would be agreeable to them to take part in a conference 
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87 * 
on this subject to be heid in Washington at a time to b¢ 
mutually agreed upon. If the proposal is found to b% 
acceptable, formal invitations for such a conference wil 
be issued. It is manifest that the question of limitatioti 
of armaments has a close relation to Pacific and Far:: 
Eastern problems, and the President has suggested tha‘ 
the Powers especially interested in these problems should 
undertake in connection with this conference the considera: 
tion of all matters bearing upon their solution, with a viev’ 
to reaching a common understanding with respect tdé: 
principles and policies in the Far-East. This has beer! 
communicated to the Powers concerned, and China ha’ 
also been invited to take part in the discussion relating’: 
to Far-Eastern problems.’? On Tuesday in the House 0% 
Commons the Prime Minister welcomed the President’y: 
‘wise and courteous initiative,’ and, coming straigh? 
from a meeting of Empire Premiers, was able to accep». 
on behalf of the British Empire. As Mr Lloyd Georgé 
pointed out, this acceptance could not have been si 
‘‘ prompt, effective, and unanimous ”’ but for the happy! 
chance that the Imperial Conference was in session ir 
London. France has been equally prompt in acceptances 
In the course of his statement, Mr Lloyd George dealt a‘ 
length with the Anglo-Japanese agreement, and made thé, 
important announcement that it is the desire of bot 
countries ‘‘ that the agreement shall be brought into com! 
plete harmony with the Covenant of the League on 
Nations, and that wherever the Covenant and the agree’: 
ment are inconsistent, the terms of the Covenant shalk? 
prevail.’’ Peace and concord are in the air this week, and 
the re-entrance of the United States into the arena of worle’ 
politics provides the brightest hope that reason is once? 
more dawning in international affairs. ‘‘ We have beet: 
looking,’’ said Mr Lloyd George, ‘‘ to the United State: 
for a lead.’’ That lead has now come in practical and: 
welcome fashion. If the Washington Conference, which: 
it appears, may assemble in October or November, doe?’ 
no more than produce understanding between the chie# 
naval Powers of their policies in the Pacific, it will stil! 
have made an invaluable contribution towards the re: 
establishment of international confidence. 4 
Few events could more effectively rub in, so far ai 
this country is concerned, the urgent need for the re* 
trenchment, which an international armament agree* 
ment would make possible, than the issue thi‘ 
week of a new Government loan, the features 
of which we discussed last week. And if sanity 
is reviving in the International sphere, we are not yet free: 
from ‘‘ Bedlamite ’’ features at home. Next to the secur, 
establishment of peace, the greatest need of the world is 
the freest possible interchange of commodities. Yet the 
Government’s happy-go-lucky protectionist proposals. 
masquerading under the title of ‘‘ The Safeguarding OF 
Industries Bill,’? drag themselves painfully through th¢ 
House of Commons under the guillotine. Tuesday night’s 
debate produced incidents the humour of which will appea’ 
to Free-traders. The Bill sets up a Committee with powef 
to fix certain duties. Intolerable, some members com 
plained, to deprive the House of Commons of its contre} 
over taxation. An amendment was moved that thi 
Committee should be a_ Select Committee of thy 
House of Commons, and it was left to a Unionis 
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Excess of Imports over Exports (MERCHANDISE). 
(In Millions of £'s.) 





mémber to point out that if the Committee were to 
be. so composed ‘‘ members’ lives would be made perfectly 


: ; 5 : ; Change in Balance 
hideous by lobbying from outside.’’ This dilemma is a 


1920. 1921. in 1921, 
pretty illustration of the difficulties and dangers that arise January ..esccvserers . 6&0. 142. — - 
as'soon as protection is approached. But it is by no means ew ceeeecerecece ° a oe ap ** ~ 078 
the only dilemma. Sir Stanley Baldwin was faced by a Saat eenneren ener tage  ) wn. ao 

a ’ : , : April ....eeeeeeeceecees 405 .. 5 oe 
tithe-honoured difficulty when he was asked to define what NT ns anuewamitnemants S38 . 20 .. + 93 
is ‘a raw material, and, being a skilful Parliamentary hand, TUNES .ccccccccccccccccs 33.7 .. 428 .. + 91 


—_—— 

































was not drawn into the attempt. The question arose 
out of the suggestion that a manufacturer who exports a 
firished article made out of imported raw material, on 
which a duty has been paid, should be allowed a rebate. 
Here we are back to the old awkward truth that the 
finished product of one industry is the raw material of 
another, and that by taxing any form of raw material re- 
quire] by British industry, legislation must tend to de- 
crease and not to increase employment. This week has 
s¢en the publication of manifestoes against the Bill, by 
a; group of merchants, by a long list of prominent firms 
in the woollen industry, and bv the Parliamentary Com- 
mittee of the Trades Union Congress and the Labour 
Piarty executive. These follow upon the weighty protests 
of bankers and scientists, to which we have previously 
referred. But the guillotine continues its work, and the 
limbs, if not the head, of the fiscal system under which 


2606 .. 1531 .. —1075 
As regards the half-year’s real balance, it must be sup- 
posed that the idleness of much shipping, both in this 
country and in many parts of the world, has caused some 
considerable decline in our invisible exports. 

The aggregate value of the past half-year’s trade turn- 
over was £816 millions less than in the corresponding 
half of 1920. Of this drop the cotton industry alone 
accounts for about £271 millions, imports of raw cotton 
being less by £151.8 millions, exports of cotton yarn and 
manufactures less by £101.1 millions, and re-exports of 
the former £19 millions less. The gross declines were 
distributed as follows over the main classes :— 

Decreases in January-June, 1921, as Compared with JaNvary- 


Jung, 1920. Imports. Exports. 
Million £'s. Million £’s. 


js Food (British) and tobacco .ssssseeeeee — 79 wee — 7.2 

this country has prospered will shortly fall into the basket. | Raw materials and articles mainly un- 

| : manufactured ..cccccccccccccccccecs — 292.4 .... — 569 
Articles wholly or mainly manufactured — 90.0 .... —202.4 








In the half-year we exported only 6,025,448 tons of coal, 
valued at £15,433,560, and imported 1,849,537 tons, 
worth £6,577,910. The effect of prices changes, and also 
the smaller quantities (in many cases) of raw materials 
and food imported in the past six months compared with 
January to June, 1920, is seen from the following 
figures :— 


HALP-YEAR’S OVERSEAS TRADE. 


THE Board of Trade figures of overseas trade in June are 
yery much in accordance with the poor expectations 
necessitated by the prolongation of the coal stoppage. 
British exports were valued at £38.2 millions for June, 
as compared with £116.4 millions in June, 1920, and 
492.8 for the first month of the present year. That June 
¢xpGrts were, in value, less than half those of January is 
4n eloquent illustration in which the hopes of the past half- 
year were disappointed. June imports were £88.1 mil- 
lions, against £170.3 millions a year ago. The extent to 
‘which the fall in prices is responsible for these changes 
nay be roughly gauged by the movements in our Index 
;Nurnber, which were printed in detail last week. Since 
June a year ago, according to this calculation, the general 





1920. 1921. 








Quantity.| Value. | Quantity.; Value. 











£ £ 
Raw cotton ....(centals)| 12,758,131|182,358,806, 5,133,176 31,719,795 
Sheep and Lean ..| 4,578,456 47,892,005) 3,693,251) 24,080,830 
Flax, hemp, & jute (tons) 271,803) 21,855,594 96.290) 5,976,102 
Wet hides ........ (cwis) 249,754 2.449 910 144,258 631,867 
Dry & salted hides (cwts) 568,956 5,656,352) 112,039 571,385 
Pulp of wood ....(tons)} _ 505,225) 12,437,969, 178,592 4,306,507 
Rubber ........ (centals)| 1,155,940| 13,665,321| 1,157,347) 6,110,519 
Iron ore .......2.. (tons)| 3,459,508) 9,158,827) 1,284,166 2,748,363 





Jevé 7 Sz ices rrai ..(ewts)| 82,207,111) 94,107,544) 75,593,976 67,715,537 
level of wholesale prices has fallen about 38 per cent. A| ume on oe 1'057'785| 14°745,747| 2,145,705| 27,912,013 
‘summary of trade value figures for June and the six | Sugar............ (cwts)| 16,056,844| 39,818,488) 13,840,648 aL sree 
Months of 1921 and 1920 reads as follows :— DOR cccccccccccces (Ibs)'217,539,336! 15,278,628'219,607,479! 10,739, 





oe ee ee _—— . . as . 4 . . ~a . } 
In almost every case a substantial price fall is indicated, 


Moura of Sums. while, with the exception of rubber, most important raw 














| materials were imported in much smaller nee than 
‘ | : a ee an ae id ng 
| Ine. or Dee. i in 1920—a sign of the industrial depression mon: 
: 7 mm )™ "i921. > British exports, machinery, electrical goods and 
ae £ £ | apparatus have recorded advances in the value figures, 
| 1 all ‘hile s ships abroad have been heavier. 
‘Imports .......... 170,265,687, 88.182.481\_ % | While sales of ships abroad have been hea . 
| Britash exports ....| 116,352,350 38,152.238\— ean a Gold imports in the six months were £23,874,49° 
 eemports co eeeces | 20,123,928) _7,082,764|— 13,041.164— 648] against exports of £29,538,587, of which over £25 mil- 
| ee ee, seeess | 136,476,278, —45,235,002\— 91,241,276 668] lions went to the United States. In the corresponding 
: &xoess of imports; — oe 


period of 1920 gold exports were heavier at £:42,685,920, 
but of this amount the United States took only £10} mil- 
lions. Silver imports in the past half-year were 
£4,896,014, and exports £5,281,007. The shipping 
figures illustrate trade depression and the effects of the 


| Over total exports; 33,789,409! 42,947,479 + 9,158,0704+ 27-1 


Srx Montus Expep June 30. 





i | 








1920, | 1921. Inc. or Dec. in 1921. | coal dispute. Last month only 1,993,656 tons of ship- 
ioe E £ ane oe ping engaged in foreign trade cleared with cargoes, com- 
‘ Imports ....... . ««{*1033,037,703571,691.493-—461,346.210-- “44-6 | Pared with 3,105,494 tons in June, 1920, and 5,584.41! 
, British exports ....| 637,466,884)368,895,027\—268,571.857—  42-1| tons in June, 1913. The six months’ figures for the threc 
| Re-exports ....... | 135,891,048) 49,685,689 — 86,205,359 63:7| years respectively are 13,716,784 tons, 18,263,337 tons, 
cnet se a 173,357,932418,580,716 —354,777,216— 458) and 32,896,245 tons. The Board of Trade has issued the 

= total mnene a4 959,679 971 153,110,777 106.568 994 41-1 following statement showing the weight of imports and 





“ a exports passing in May compared with May, 1920, and 
* Adjusted figures. May, 1913 :— 


Over £106 millions have been knocked off the visible 




















Imports. Exports. 
adverse balance, as compared with the first half of 1920. Month of May Seen Decrease 
This reduction was the work of the early months, for in a | ‘Tons. in May, Tons. | in May, 
May and June the import excess was greater than in the | 1921. Ls - 
corresponding months of last year. How the visible eases nate | 2891.000 we 590,100 sg. 
balance has moved month by month is shown in a table | 1920 .......... sesseeee| 3,876,000 | 25-41 | 3,498,700, 8315 
given below :— 1913 ....ceceeeeeeceess| 4,496,000 | 35°70 | 7,655,900 | 9229 
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The decline in the weight of exports is caused to 


siderable extent by the cessation of coal shipments, while 
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Month Ended | Six Months Ended . 

































° / . al se - June 30. June DO. 
among imports for May the returns show 450,162 tons of —— team aii 
coal. i ’ 920. | 1921. | 1920. 1921. 

Imports and British exports for June and the first six ans f ae! eee oe Ss 
months of 1921 and 1920 are compared below under 42] ‘factured— ? * M@ily Mans. 
hea ds. A. Coke and manufactured fuel...... | 1,801 123) ‘és | 9,717,282 1,534,579 
a nape ere — Sennines, &e.} 1,533,144) 602,121) 7,518,158 6,885,894+ 
. nd steel and manufactures) | | ¢ 
Imports (Value C.IL.F.). SE ieweisunauscsdskenencieac: | 11,521,907! 2,771,218] 57,707,485. 38,150,484" 
D. neues metals and manufac-) 2 
i aa, 120) . 13,451,588 611,003 
Month Ended Six Months Ended E. Cutlery, hardware, implements,| en — _ eaten > 
June 30. June 30, . Ebon yoo ne spepansonscavens a 656,337} ore $351,550 : 
aman $$ , rical goods and apparatus ..| 1,212,360) — 877,190) 5,246,13 671,295: 
1920. 1921. | 1920. | 1921. G. Machinery ate poss meats: | 5,026,283) 5,285,130 25,822,953 41,120,393 
—— —_—__——_ — | — — ———_— —_— . Manufaetures of wood and timber) 175,857, 118,588) 1,128,901 906,383 .4 
L.—Food, Drink, and Tobacco— | £ £ | £ £ I, Cotton yarns and manufact . .| 37,443,400! 1195,536,465 94,415,882 ; 
A. Grain and flour... sssseee 19,855,098 ee sis 67715537 | J. Woollen and worsted nee 3,445,400) 9,605,229 536 5,88. 
Feeding stuffs for animals..... eee . 5175,038 | ,177, MINE oo oh co5.csnsencacenss 12,555,165; 3,285,203) 68,803,315 32,156,46¢« 
TD. coccncce a a te +eeeeeeees| 11,790,744) 11,309,374; 70,647,990 74,606,168 K. Silk and silk manufactures ......| 472,087’ i 810} 2,725,844 11260 28(:, 
D, Animals, living, for food.......... ** 445,407 + 1,303,475 L. Manufactures of other textile! : ; | ; er 
. Other food and drink, ae riarsesa ia ae Sra ‘ — pies aia dala waieiaadiee nara | 3,781,946, 1,476,705) 23,252,855 9,493,913 
‘ ” ee! ’ ’ '" ay ’ | , ’ . NE 60 aneuttabie bbnee un ee tsonce | , i 1,113,024) 22,345,279 10,501, 78¢: 
G. TODRCCO.....ssseesseeeeeeeeeeeeee| 3,384,501) 1,581,620) 21,862,013 12,877'630 | N. Chemicals, drugs, dyes, & colours! 3311093 998.565) 18972213 11,035.68, 
\. epee lceeeeenonese) oom xen | capeasssetnseenens O. Oils, fats, & resins, manufactured) 1,297,078! 338,124) 8,149,238 2,384,282: 
Total, Class I. seeeeeseees+| 67,340,621! 51,915,316) 381,221,859) 302,152,262 P. Leather and manufactures thereof} 878,766 351,907; 7,010,938 2,088,72%* 
11.—Raw Materials and Articles Mainly —————| ————_ | ——-_—__ | —_____ Q. Paper and cardboard ............ | 940,374; 490,912) 4,535,653 4,550,776: 
Unmanufactured— | R. Vehicles (including locomotives,| : 
oe tesseceenesens| 5,022,371 ee 6,577,916 ships, and aircraft) .............. 4,146,698 2,877,236) 18,625,589, 26,458,153. 
B, Other non-metallic mining and 8. Rubber manufactures ............ | 1,129,605, 268,022} 5,636,313, 2,594,414 
quarry products and the like sees] 951,728 392,263) 4,683,412; 3,834,327 | ‘T. Miscellaneous articles mainly or 
S - = -_ — isinetinnssss 4 2,238,853 78,8: 9,848,770 3,684,753 wholly manufactured ...... pension | 4,099,222) 1,725,436) 21,707,355 14,377,864: 
. Non- erous ores and| ee - - 
0, EMR ar asn cons eee eees situational 1,406,465 Rie fonas heTane0 Total, Class III. ..........| 99,081,446) 33,658,121/521,703,659' 319,229,768 
F. Raw cotton and cotion waste "| 399;240| $,828,498|183,926,859| 32,164,793 | IV.—Animals, not for food ............| 278,813, 181,920| 1,902,700 1,814,947, 
° and was and woollen, i-——_——_ ee |, 
sesesseeeceeececcesseceeeesee «| 10,289,487) 2,943,001] 51,573,524] 24,706,642 | V.—Parcel Post..........0..ceeceeeeees | 1,232,630 747,622) 6,725,302 4,878,524 
H. Silk, raw, knubs and noils........| 358,760, 82,362} 2,373,012 396,430 ——— — | 
1. Other textile materials...... veseee| 2,892,181} — 362,239) 22,182'596} _ 6,055,779 Total ....secsecseseesesse «116,352,350 38,152,238'637,466,884 368,895,02* 
J. Oil seeds,nuts oils, fats,r’sinségums, 5,929,057; 2,097,039) 46,493,032; 17,132,744 t 
K. Hides and skins, undressed ......| 2,483,020, 469,326) 22,132,871, 4,146,919 
L. Paper-making materials.......... | 4,170,245) 465,216) 14,424,990 046 
M. Rubber ....... SE 2,858,809, 638,491) 14,787,716, 6,728,081 ' 
ae Miscellaneous, raw ma Ss and ’ . 
articles mainly unmanufsctured , xsonen| 286,107 11,291,628} 3,597,993 INDUSTRIAL PROFITS—A YEAR'S FIGURES. j; 
Se eS e . . = 
i 7 Total, Claes ae | 57,919,031, 18,388,919)424,304,117| 131,895,339 | In the following article we give the results of an analysif 
.—Articles or Main) Manu: = s a a . 
, aiared ; 7 of the profit and loss accounts of a number of industria® 
and manufactured fuel... ... 291 712 5,759 97,153 ‘ : : - é 
B. Earthenware, glass, abrasives, dc. 1as0.51 S526 5,357,422) 3,585,618 | Companies, the figures being obtained from the tables: 
. and manufactures | . v aes is Pe Tian bt ir 
p, UneteOl ossresessscseessnrereenee 2,414,958) 1,306,502, 9,728,830 13,875,589 | published each week in the Economist. These tabley. 
‘ tres thereol ee 330,265. 1,427,469) 20,949,090 10,088,345 | SUMmarise the results disclosed in the company reports, 
implements, | aie ee el 3,595,087 issued during the week, a comparison with the previous 
.. eens erete and apparatus .. asta 191,459 9 oies ate vear’s profits being given, and at the end of each quartet, 
Ly Glanutactures of wood and timber "gal 921. 279,319 5.644.182 $010,791 the figures are combined. At the close of the June quartet, 
° yarns an man fac ee | 485,332 y ’ y e . 7 ° S = revi i 
J. ee ond worsted ae al od nneeh ‘entanes ene it is our custom to combine the figures of the previouts 
ee ae , | , . ’ ’ : Fane : ~ ° 5 4 
K. Silk and silk manuiactures |... 3633485 1,467,607) 19,848,287, 10,270,992 | four quarters, thus giving the results for 12 manta 
lll ean nei 2,931,843, 533,392) 13,562,924] 4,258,164 | Before proceeding to an examination of the statistics if 
X: Okentenis, dues, dsca & colours] OAS Toeh| BRT) ASUS | should be explained that the figures do not refer to profits, 
* Ae , ’ , on , | ’ ’ Z * . 
> Lastbee sans zesins, manutsctured| SnTso8 465379 35,089,565 a &c., for the year ended June 30th, but are the profits dis 
- Leath manufactures thereof 3428, 1923! 14,284,252) Ol, x : a ° ‘ 
Te Vehicles (eee ones s: 3586988) 1,065,251) 14,248487, 578809 | closed in company reports published during the 12 months. 
es (including locoinotives, parm 46 . lai , +0 
g, pinlps, and QiPCTAl eveeeenses 2,698,486 446,021 “nee 4206.008 Thus reports published during the three months July te 
lober manufactures ............ 647, 279, ’ 937, : ‘ : ae an tae hoc: - 
z Miscellaneous articles, mainly ai ss | October, 1920, may refer to profits earned as far back att 
wholly manufactured............ | _— 1,287,201, 18,497,851) 9,805,538 the calendar year 1919, while reports published last monthg: 
Total, Class III............ 44,681,284) 17,599,916 226,037,509 136047011] + 1 1. iso included, may cover the year ended 
'V—Animals, not for food ..........+. | 43,787, 46183, 188,031 208843) 71. 21st last. The statistics, it will be seen, therefore; 
V.~Parcel post, non-dutiable articles..| 280,964, 232,147 1,286,187, 1,392,978 cover a somewhat indefinite period, though they provids 
WN és sncnwe picndensetns |170,265,687. 88,182,481 1033037703, 571,691,495 | . sufficient index to the general tendency of the profits oF 
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(Value F.O.B.), 


Month Ended 


























Six Mont 











industry. ci 
During the past 12 months we have analysed in thé, 
weekly table the reports of 1,353 companies, excluding 


hs Ended 

















J banks, insurance, railway, and mining companies. The 
, une si : 3 a is 
June 30, | se aggregate net profits of these concerns, after payment oF 
edeeteekeeraet debenture interest, &c., amounted to £:138,521,300, a 
L-F } ba cco £ . - > > ™ , ~ > oc 12 
i, ooeat ie iaaaiah wteiainnl 175,15 1,695,015. 1,929.209 | compared with £126,861, 400 earned by the same com: 
O Mentine statis for neenoneniaaeeen Toe as 728 a 766 panies in their previous financial year. But, as will bs 
MS ccccccccccececoceeecoecseees ’ | y os : ds 
and Oring: for food ase Lnsass 18,200,956 126e 13 seen from the table below, the trade depression has alread 3 
+ MeMSE 1000 GG GFA. ..6+ ’ ’ y o at a a 
SP NE nchanacdiacmaesnes one "¥AT,761| 4,529,975 2,594,701 made its mark upon the figures, for while during th 
Raw Macey Class Le ess ses es. | 2,439,107| 25,521,521) | 18,093,225 | third quarter of 1920 the accounts showed an increase oF 
haw Main | = ‘ : a *& 
Unmanutectared ” | nearly 42 per cent., there has been a steady falling off ig 
Th, qroemeecalil 12,677) 54,900,469, 15,433,560 | eden ee i 
B. Other non-metallic mining and me soxgsi | the rate of increase, and for the past quarter a decline cf 
qu rod i 44 965,952 ’ > 2 oa a ° oe ¥ 
G. Iron ofe'and serap. acts Tora 75220 398,217 71,020 | 84 per cent. 1s recorded : 
» Non-ferrou iferous ores a 
E wats scrap... eee 41,050 ane _— Net Prorits (after Payment of Debenture Interest, &c.). j 
P and timber ............ ile 30,042 J l ——$<—<—————— ro . aoe 
= vo and cotton waste .... 27,192) 2,117,959 250,941 « _| Reports Published | | i 
H ug. “ waste, and woollen 6,009,447 2,226,483 ~ 3 im | Increase. Decrease, | 
; Silk, raw, secmpsossesacegssrhan ove 7 8,484 eT oe , | t. 
1 Other textile materials 222.2" sigeo] 37979, 219121 2~ |" 1919-20. | 192021. | | a 
- Oil seeds, — — | a | &£ 5 
oni gems ee vases 131 363,748] 6,999,242} 2,393,013 3930. 252, 19,046,351 niseacd tesraul ato! eh 
f Hides and skins, undressed ......| 176,7 99.297; 3,051,856, 736,199 | Third quarter .......-+- 19045 35) 37 ea Esorioel a7 | 
{+ Paper-making materials ........| 215,382 34,207] 1,539,097), 520,492 | Fourth quarser .....---++| S98 ,726,731 27,635,839, 5,907,108) 27° | 
N. yabber ...... oo 6,069, 277,475, 68,228 — 412) 41,915,998) 43,387,538 1,471,540, 35| .. | ..: 
N, Miscellaneous raw oe erials and First quarter ......+++++- 1 . i 467 496: ’ } \3,705,798 8". 
articles main!y unmanutactased, . 435,021} 148,061] 3,618,826 2,077,369 | Second quarter......+++- 355) 44,173,294 40,467; ‘ joss a ts 
» Class eee eeeeerere " 
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' 
fhe average profit per company for the whole period is 
£102,300. The effect of the abolition of E.P.D. can as 
vet have made itself felt in only a very few cases. In the 
hext table we give a comparison of profits in 20 different 
roups, from which it will be seen that certain branches 
pf industry have felt the effects of the depression much 
fooner than others :— 


. Net Prorits (after Payment of Debenture Interest, &c.). 





| Re Reports Published | 
(S| in Year Ended 

63) June 30. 
lee ‘ 
* 


Increase. 








——————— al ieee 











Breweries ocecorercccoss 483,706 59 

(Canals, docks, &c. ...... 151,420, 375 | . 

Hlectric lighting, &c. ....! 2,562, 567,279 284 | 

MINED (htwhensvecegus seth 51,983, 34) .. 
‘Hotels, restaurants, &c.. | 170,503, 95 | + ee 
iiron, coal, and steel ....! 1,792,380, 150; .. | 
jluand mortgage........+- > oo | 480,394; 82 
;Motur and cycle ........ .. | 224,858 134 
> Nitrate ..... bugudecesests 1,208,257, 1480 .. 

I ere cat ess 5,849,269) 439 

: Rubber, &¢.........00¢ ove ison . | 638,134, 138 
‘Shipping .....cccecccesse 8 ee 

| here and stores........ vie 1,047,508 136 
Tp cstnnhossntedceses vee Lsie19 405 1,922,194 87:0 
‘Telegraph, &c. .........- 2,119 ° 

i Mextiles nies habla gael on 1,724,771 120 
‘Tramways .....+. seonees Listas 132 » 

; ‘Trust com be sished J 

' nome gm jeseneweused 2 -» | 2,281) O5 
j Miscellaneous .......++- 3,799,526 10°9 | 





: (1363 126,861,374 136,521,535 11,659,961 921 «- 


‘Thus the motor, textiles, retail shops and stores, and 
‘rubber groups show substantial declines in profits, while 
' tea plant: ition companies have fallen on very hard times, 
‘the aggregate profits of 67 companies in this section 
showing a decline of 87 per cent. On the other hand, 
there are several conspicuous increases in profits, the most 
prominent being the nitrate group, which has made a 
: rernarkable recovery from the post-war slump through 
‘which it passed. The oil, telegraph, and canals groups 
‘have also done well. 

The next table shows how profits were distributed, the 
‘last column including the amounts by which the balances 
, Cagried forward exceeded the amounts brought in :— 


DISTRIBUTION of PROFITS. 





i 

















Net Ordinar Preference | Reserve, 
Profits. Dividend. Dividend. | &e. 
4920, Pome £ % | £ | % 
} Third quarter ...... | 27,032,462 16,252,981| 66% 2,357,136 87 | 8,422,345 31°3 
. Fourth ae eee" 27,635,839) 14,390,397) 52 3,115,713 113 | | 10, 127,729) 36°6 
; 1921. 
First quarter ........ 43,387,538) 24,377,364) 56°0 | 6,357,529 14°7 | 12 652,645 29°3 
8,028,662 19°8 | 8,706,273, 21°4 


: Becond quarter ...... 40,467,496 ened 58°8 
|138,521,335) 78,753,303) 56 8 








19,859,040 14°3 | | 39,908,992 28°9 


: There is considerable divergence in the methods of com- 
pay directors in the matter of reserve and similar appro- 
priations, for some strike profits after making allowance 
for full de ‘preciation and contingencies, while others make 
such allocations after disclosing profits. In compiling 
these statistics a uniform method has been followed as far 
as possible. It will be seen that reserve appropriations 
huve grown smaller in 1921, the average for the 12 months 
being less than 29 per cent. of profits, as against 36} per 
cent. in the last quarter of 1920. How profits for the 
12 months were appropriated in each group may be seen 
‘ i 


from the next table :— 


Net Ordinary Preference 
i 


Cerrricd to 




















i 

Profits. Dividend. Dividend. Reserve, &c. 
Ty om eumeend umemeeer _— —_ 

oe | .% oe % %, 
Breweries ............, 8,624,099 | 4,415,595 | 51°1| 1,342,665 | 155 236,839 | 334 
Canals, docks, &c. .... 553,574 | 257,166 1465) 251,609 | 45-4 44,799; 81 
Electric lighting, &c..| 2,562,136 854.387 | 33°4 | 586,489 | 22°8| 1,121,260/ 438 
GAS ............ce000-| 1,590,410 | 1,349,847 | 84-8] 267,172 168! 26609) *7-6 
Hotels, restaurants,éc., 1,961,154 | 809,153 | 41°0 616,318 | 31°4 535,683 | 276 
Iron, coal, and steel .., 13,725,138 | 8,074,642 | 5 °8/ 1,397,311 | 10°2 | 4.953.185 | 310 
Land, mortgage, &c...| 375,551 | 3,206,863 [599] 863,085 | 161/ 1,305,603 | 24-0 
Motor and cycle ...... 1,452,572 736,067 |50°7| 265,982 18°3| 450,523 | 31°0 
Sipe 2,026,006 | 1,125,607 | 55°5 3,000 O1/ 897,399) 44-4 
oS SNR Spiele ae ie 19,199,666 |13,825,583 72°1| 698,453 36°4| 4,675,630 | 24°5 
Rubber, Ge. ........../ 4,011,811 | 2,657,302 | 66-1] 43,881 | 1-1! 1,310,628 | 32-8 
Shipping............. 7,992,860 | 5,799,952 | 47-5 | 1,160,056 146) 3,032,852 | 37-9 
Shopsand stores .... 6,618,423 | 3,885,892 | 58°6 | 1,224,524 18°5| 1.508.007 22-9 
Tea . _ 287,875 438,991 1520| 239,960 83:0). *391u76 | *13950 
5,361,562 | 1,895,282 | 35°2/ 290,708 5°4/ 3,177,572 594 
| ws 12,676,435 | 7,670,827 | 60°6 | 1,447,033 | 11°5 | 3558575 | 28.0 
amways .......... 1,656,101 | 623,761 | 376 | 1,042.042 630! “*o>992! *we 
; = ust companies...... 4,845,492 | 2,804,685 | 58°0 | 1,091,887 225! 948920) 19°55 
Waterworks «essen, 504,054 669| 94855 188! 71.276| 143 
scellaneous ........ 37,496,416 [19,985,778 | 53-1 6,952,010 18°5 10,578,628 | 28-4 





(138,521,335 78,753,303 | 56°8 (19,859,010 T43 39908992 | ae 28°9 
* Decrease, 
































The most remarkable feature in this table is the tea com- 
pany group. The amount brought forward from the pre- 
vious accounts by these 67 companies was £'1,252,600, 
and only £715,900 is carried forward to next year. 
Specific allocations to reserve were £145,600, so that we 
get a distribution of a sum equal to 152 per cent. of net 
profits going to ordinary shareholders, 83 per cent. to 
preference shareholders, while the reserve appropriation 
is a minus quantity to the extent of £391,100. The gas 
and tramways groups also draw on the balance in hand to 
a slight extent to meet dividends. The highest percentage 
of profits going to reserve is shown by the telegraph and 
telephone group, but a high figure is also shown by the 
electric lighting and power, nitrate, and shipping groups. 
A very small proportion of profits goes to preference share- 
holders in the nitrate and rubber groups, but this arises 
from the fact that the amount of preference capital issued 
is quite insignificant. 

We next show the proportion borne by net profits and 
amounts carried to reserve to total ordinary and preference 
capital :— 








| Total Ord. Carried 
and Pref. Net Profits. to 
| Capital. Reserve, &c. 
190. | & Se ee % 
Third quarter......| 163,024,500 27,032,462 166 | 8,422,345, 52 
Fourth quarter ....| 182,215,000 27,633,839) 15°2 | 10,127,729 55 
1921. 
First quarter......| 365,534,600 43,387,538 11°8 | 12,652,645 34 
Second quarter ....} 336,719,100 40,467,496, 11:2 | 8,706,275 25 











1,047,493,200 138,521,335 13:2 | 39,908,992 3:8 


There is a conspicuous reduction in the ratio of reserve 
allocations to total capital, the figure for the last quarter 
being very much below the average. There has also been 
a progressive decline in the ratio of net profits to capital. 
The average rates paid on the various classes of capital 
for each quarter and the 12 months, together with the 
previous year’s averages, for comparison are given 
below :— 



































| } "Orage 
| Debenture | Debenture | Average — 
| Capital. Interest. Rate. Year Ago 
1920. mae ese |al| 
Third quarter ........| 31,409,000 1,298,625 | 412 | 435 
Fourth quarter........| 52,562,300 2,329,632 | 443 4-40 
1921. 
First quarter........+.| 86,124,600 3,831,042 | 4-43 4-25 
Second quarter .......| 76,243,900 3,538,103 | 461 4-40 
ee | 246,339,800 11,000,402 | 4-48 | 4:34 
aa 
Prefernce | Preference | Average | ‘Deion 
Capital. Dividends. | Rate. lYear Ago 
1920. a ae a 
Third quarter ........| 48,675,600 2,357,136 | 49 | 47 
Fourth quarter........| 58,306,000 | 3,115, 713 | 53 | 62 
1921. 
First quarter ........]| 128,124,800 6,357, 529 | 50 5:1 
Second quarter........| 144,065,100 | 8,028,662 | 56 5:0 


379,171,500 | 19,859,040| 52 | 52 


‘| 

















| | erage 
| Ordinary | Ordinary | Average oe 
| Capital. Dividend. Rate. ito tee 
1920. x 5a 0%, 
Third quarter ........ | 114,348,900 | 16,252,981 | 14-2 10:8 
Fourth = s+eeee | 126,909,000 | 14,390,397 | 11°6 115 
21. | | 
First quarter...... .+++| 237,409,800 | 24,377,364) 103 | 112 
Second quarter........| 189,654,000 | 23,732,561 | | 326 | 137 


iealeeceteatait as 





_ 78,753,303! 118 | 119 





| 668,321,700 





The average rates show a fairly uniform fluctuation, but 
there are distinct signs of reduction in the aver: age rate 
paid on ordinary capital in the last two quarters as com- 
pared with the previous year. 
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sell in the American market. 


120 Broapway 








The average rates in each of the groups for 12 months, 
together with those shown a year ago, are as follows :— 








| | 

~~ + ~~ | = SS 2 
-|o@ ar- | 9 8] , os|e to 
| Deter (2 $| Peeler |3 lorainary (alg 
| Capital. 3 =| Capital. $5 | Capital. Se\3¢4 

| — ~~ } —_ a) bM 

| £ |%}| £ || % | % 
NN chin di nadecceundecse | 34,439,785 4°3 | 24,491,398) 5°5 | 37,283,277| 11°8| 12°0 
Canals, docks, &¢..........00..0. | 2,088,576) 3°6 | 5,654,310 45 | 6,740,587] 3°8) 2°5 
Electric lighting, &@. ............ 12,145,697, 4°6 | 11,591,814) 5°1 | 12,699,195] 66 59 
Si eitieschbiinstubivesndian ska | 9,181,821) 3°7 | 7,548,429] 35 | 38,196,897) 3°6| 49 
Hotels, restaurants, &c........... | 7,949,771, 4°5| 7,614,682 8-1} 8,015,516) 1071) 10°8 
Iron, coal, and steel . .......... | 17,688,531) 5°0 | 26,611,350) 5-2 | 76,374,698) 10°5) 134 
mortgage, &C. ........00.. | 24,518,817) 4°1 | 17,466.433) 4-9 | 35,092,654| 9°2\ 106 
Motor and cycle ........... eeee+| 3,072,220 6:0] 4,326,433; 61! 8,547,744) 8°6) 11°7 
SGntaetbevdevesencesvcciens | _ 537,600 5°4 50,000! 6:0 | 7,071,500} 15°8) 12-4 
Se litathh tetdetrenenenadaie | 6,572,416, 5:1 | 12,880,308) 5°4 | 47,941,167) 28-9 26-3 
BNET, 8.0000 c.ccccccccccceee: | 742,732, 67 | 968,985|4°6 | 34,084,302) 78, 13-9 
ee dics ceennah | 18,173,023, 4°8 | 22,785,130) 5:1 | 38,477,598] 9°9| 11-0 
Shops and stores ...., nepasosenen | 6,503,017) 4°5 | 20,991,208! 5°9 | 25,834,806) 15:0) 22-4 
Rs tcnckidedinkonsandes 832,417 4°9 | 14,678,889) 51 | 7,911,781) 5°5) 15°3 
IE ninth cncdanncdbeis 4,329,070) 4"1 | 5,659,220) 5"1 19,932,304} 9°5| 11° 
ST iihdskdplnginckunaasaiy | 11,637,036) 4°3 | 28,191,541) 5°1 | 56,664,113) 13:6) 23-1 
 ntinisapsiedcccecxenns 829) 4°5 | 12,391,642) 84 | 17,523,157) 36) 33 
Trust companies ............... .| 34,099,605) 4 51,892,618) 3°4 | 37,827,357) 7°4) 59 
I ciitrec ning animeencec | 2,858,095 4°0 | 2,760,928 3°4 | 5,982,420] 5°7| 61 
Miscellaneous .................. | 26,328,718] 49 |120,636,193) 5°8 (146,120,651 6) 124 
| } a 





} | nee | 
|246,339,776) 4°5 |379,171,511) 5°2 \668,321,724/ 11°8! 11°9 


SI FIO) FD WOID DLS EE O'S OG, 9SL, 1ST! 21°C! LL°9 


The debenture rates call for no comment. The rate on 
preference shares in the tramways group is due to pay- 
ment of arrears by the Anglo-Argentine Tramways Com- 
pany. The rates on ordinary capital mostly show a reduc- 
tion, the oil, nitrate, and trust company groups being 
notable exceptions. Each of the sections which recorded 
a decline in net profits has suffered a reduction in the 
average rate of ordinary dividend, the largest being that 
shown by the textile group. The figures, it should be 
pointed out, do not include issues of bonus shares, or the 
enefits obtained by shareholders from the issue of shares 
at a price below market value. Were it possible to com- 
pute the value of such items in the above table, the only 
effect would be to produce a more marked decline in the 
ordinary shareholders’ receipts, for such practices are 
rapidly becoming a thing of the past. 








THE CLOSING OF E.P.D. 


Despite the welter of new clauses and proposed amend- 
ments with which the Chancellor was faced on the Finance 
ill at the Committee stage, he may be said to have 
escaped comparatively lightly. A thin attendance during 
@ night sitting seemed to render ineffective what opposi- 
tion there might have been to his views. So far as it 
foncerns the termination of the excess profits duty, with 
all that it meant to industry, two main features have, so 
to speak, been resuscitated from the Committee stage, 
and are now facing him upon Report, reinvigorated by all 
those methods of concerted interest with which the Press 
and the Federation of British Industries have familiarised 
Us In the past few years. 
se two questions relate to the position of forward 
— and bad debts. Some astonishment has been 
oe that the concessions already granted by the 
ancellor in relation to stocks have cost the Exchequer 
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£,80,000,000. That is to say, they have been taken into 
account in arriving at an Exchequer estimate of 
#,120,000,000 for the current year which, but for these 
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concessions, we are told, would have been £,200,000,00¢. | 


It is fashionable, and, indeed, very forcible, to state that 
the Exchequer really cannot afford any more concessions, 
but an important distinction has to be made here. 
money which is involved in putting taxpayers on an equit- 
able level amongst themselves should be regarded as an 
integral part of the tax, and it should never be reckoned 
even as part of the potential yield, and, therefore, should 
never be counted as a sacrifice of revenue. Once having 
made the tax equitable to taxpayers as a whole, any 
further concession that is given to them truly ranks under 
the second category as a real expense to the Exchequer, 
the ‘‘pros and cons’”’ of which 
weighed. No question of what the revenue can or cannot 
afford, therefore, should avail under the first head on con- 
structing an equitable tax, but it is all the more important 
that under the second head every concession that can pos- 
sibly be avoided should be withheld. 
a previous occasion, the excess profits duty taxpayer must 
learn that a time is coming when he can no longer rely 
on his past payments to the Exchequer—long since spent 
—to save him from the slings and arrows of outrageous 
fortune ! 

Now, the questions that are clamouring for settlement 
affect the revenue mainly under the first head, viz., that 
of equality amongst taxpayers. As the Federation of 


British Industries points out, two competing firms placing : 


forward contracts in September, 1920, for delivery of 
similar quantities of material at a similar price on June 1, 


1921, may fare very differently under the duty if the final ;+ 


accounting period of one ends on September 30, 1920, and 
of the other not until July 31, 1921, should the value of 


Any 


should be carefully > 


As we have said on - 
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the material purchased have fallen substantially by, say, . 


June 1, 1921. opos 
earlier accounting period is to be put on a level with the 


The proposal now made is that just as the ; 


later by the first clause of the White Paper—known as 4 
the ‘‘ levelling process ’’—in regard to its stock-in-trade, «. 


s> also it should be put on a level as regards its stock 
that is under contract for purchase. The firm with the 
later accounting period may secure handsome rebates on 
the reduced price of the goods delivered, whereas the firm 
with the earlier period must stand the racket of the whole 
loss, and it is alleged that many bankruptcies are 
imminent under this head. 

The first point that occurs to one was made by the 
Chancellor in resisting this proposal at the Committee 
stage, viz., that as a rule selling contracts when made are 
based on the buying prices, and, therefore, no loss will 
actually mature. The new clause rules this out by pro- 
viding that such cases of selling contracts shall not be 
eligible for relief. The clause also provides that a valua- 


tion of such forward contracts must be customary in the ¢ 
business, and the amount claimed shall not be greater j 
than the general average of forward contracts in previous » 


years. 
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for three weeks. The agreement provided for an im- 
mediate reduction in wages of 60 per cent. on list rates, or 
3s 10d in the £ on current wages, and a further drop of 
10 per cent. on list rates, or 7d in the £ on present wages 
from the beginning of next year. The agreement is for 
six months, but at the end of that period either side desir- 
ing a change will have to give three months’ notice, se 
wages are fixed until the end of March, 1922. It is esti- 
mated that the reduction in wages will mean a fall in the 
production costs of spinners and manufacturers of about 
124 per cent. A favourable development has been cheaper 
money, the fall in the Bank rate to 6 per cent. being very 
welcome. 

During the past three months there has not been any 
marked change in raw cotton prices. On March 31st the 
quotation for fully middling American on the spot in 
Liverpool was 8.o2d. Rates fluctuated from day to day, 
and on April 18th the figure was 8.31d. By April 2oth 
the price had fallen to 7.99d, but there was a rise to 8.34d 
on May oth. Alterations were quite unimportant, and on 
May 31st 8.19d was posted. After 8.40d being registered 
on June 13th there was a rather easier tendency until 7.50d 
was quoted on June 21st. Since then prices have been 
dearer, the figure on June 30th being 7.85d and on Wednes- 
day last 8.67d was posted. Imports from the United 
States to this country have continued limited. Until this 
week Lancashire spinners have purchased sparingly both 
on the spot and in futures. Demand, however, is now 
improving. The season in America is drawing to a close, 
and the crop will probably be about 13,350,000 bales, 
against 12,218,000 bales in 1919-20. For the new season 
the outlook for supplies is far from satisfactory. The 
official condition reports are poor, and the reduction in the 
acreage is estimated at about 28 per cent. There is a 
possibility of the yield being less than 9,000,000 bales. 
Stocks, however, throughout the world are heavy. Egyp- 
tian cotton prices have been fairly steady. The quotation 
on March 31st for fully good fair Sakellaridis on the spot 
in Liverpool was 17.50d. There was an advance to 18.25d 
in the middle of April, but on May 2nd the figure was 
17.50d. At the end of that month 16.50d was the figure, 
and on June 3oth 15.50d was registered. Since then prices 
have been rather firmer, the rate on Wednesday last being 
16.50d. The Egyptian crop for this season will be about 
4,620,000 cantars, against 5,642,000 cantars in 1919-20. 
The new crop is very backward, and there has been a 
reduction in the area under cultivation. A small output 
in 1921-22 must, therefore, be expected. Stocks, how- 
ever, in Alexandria are much larger than 12 months ago. 

Towards the end of May inquiry in piece goods for 
abroad began to broaden, and many customers in foreign 
outlets displayed increased interest in Manchester prices- 
Most of the attempts at transactions were futile, as buyers 
were not prepared to pay the rates required. The continu- 
ance of the coal strike and the wages dispute in the Lanca- 
shire cotton industry checked developments, but gradu- 
ally the needs of consumers became more urgent. Manu- 
facturers at that time were not in a position to guarantee 
delivery, and this fact made progress very difficult. To- 
wards the end of June the settlement of the coal and cotton 
labour disputes resulted in a distinct change of sentiment 
in the Manchester market, and since then a much larger 
business has been done, and manufacturers have been 
enabled to extend their order lists. The buying move- 
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It is obvious, too, that if the seller of such goods sold 
forward also includes them in his stock in hand at the end 
©f his accounting period without bringing in the contract 
prolit on them, the revenue will already be making, under 
the ordinary stocks concession, an allowance in respect 
of that particular block of physical goods, and can hardly 
‘he expected to do so a second time. Obviously the 
‘vendor should not, in equity, be allowed to secure this ad- 
‘vantage. The proposed clause also meets this point, and, 
therefore, as it is drawn it may be taken to have robbed 
the: whole question of its worst perils. Without such a: 
allowance it is clear beyond question that some taxpayers 
‘wilt be penalised because their excess profits duty period 
‘ends prior to a substantial slump in prices. 
| What will be the position if the Chancellor refuses the 
‘clause? There is nothing whatever in the law to say 
‘whether such an accountancy loss at the date of closing 
‘the account is not a proper claim, and upon appeal before 
the: Commissioners, and, indeed, in the High Court, it 
“may easily be that it will prove to be allowable, following 
the lines laid down in judicial dicta as to the computation 
‘ of profits upon a commercial basis. In the absence of any 
‘ clause, either negative or positive, such claims will be 
‘ inevitable, and if the Revenue contests them much litiga- 
: tion will undoubtedly result, involving unnecessary ex- 
' pense, with the highly probable ultimate result that, with- 
‘ out any of the safeguards that have been suggested, the 
' Revenue will lose the point. 

On the second clause relating to bad debts, the proposal 
is that if the estimate for bad and doubtful debts given in 
the final accounting period is shown on August 31, 1922, 
to be too small in the light of ultimate results, the con- 
ditions obtaining in August, 1922, shall be substituted in 
that final accounting period. But it will be seen that here 
we have something additional to the question of “ level- 
ling up’’ the taxpayer. In so far as the conditions at 
August 31, 1921, are looked at, it is, no doubt, in view 
of the present great slump in trade, quite a necessary 
provision to put traders upon a level in this respect. Two 
firms each have a debt due to them from a third business, 
which they both regarded as good on September 30, 1920. 
The firm making up its accounts on that date has to treat 
it for excess profits duty as good, but if it fell bad in the 
following March the second firm making up its accounts 
to June, 1921, would get a full allowance. A revision at 
August 31, 1921, appears, therefore, to be but a general 
part of the levelling process, but the suggestion that it 
should be taken to a year later puts it on quite another 
footing. It is one of those concessions to all taxpayers 
which may be regarded as being costly to the Revenue, 
and we could well understand if the Chancellor’s decision 
were that it should be resisted. If 1922, why not 1924? 

The closing of the Report stage will end a notable 
epoch in fiscal history, so far as legislation is concerned, 
but the administrative side is going on for a long time, 
and what with the necessity for a chartered accountant 
for the owners and for the miners in each coal mine, and 
for overlooking the excess profits duty settlements during 
the next five years, there is, at least, one profession that 

seems to be ensured prosperity by the State when all 
others are forsaken. 


[July 16. 1921, 


























































LANCASHIRE COTTON TRADE. 


(BY OUR MANCHESTER CORRESPONDENT. ) 
TakING the past quarter as a whole, the experience of 
cotton spinners and manufacturers in Lancashire has been 
very unsatisfactory, but during the last few weeks there 
has been a distinct revival of inquiry, especially in certain 
sections, and more business has been done than for over 
12 months back. The depression was very acute when the 
coal strike began, and the shortage of fuel was not a 
very great hardship for producers as a whole, as most 
firms had very little work to go on with. Uncertainty has 
also prevailed with regard to the outcome of the negotia- 
tions on the wages question in the cotton trade, and owing 
to the operatives declining to submit to the reduction 


proposed by the employers, all the spinning mills and 
weaving sheds closed down early in June. A settlement 
was not reached until production had been at a standstill 


ment has been initiated by India, and in addition to 4 
substantial indent trade, especially for Calcutta, several 
leading merchant houses in this country have bought 
speculatively on a considerable scale. There has been 4 
slight break in the monsoon rains, but it is believed that 
there will be a good season in our Dependency. A big 
turnover has taken place in light fabrics, such as dhooties, 
which are chiefly made in Blackburn and district, and some 
manufacturers have engagements into next year. Inquiry 
for China has broadened, and more trade has been done, 
but operations have not been very important. Stocks ™ 
the Far-East are being reduced, and buying on a bigget 
scale is probably near at hand. Business has been of 
larger volume for Java, Singapore, Egypt, Persia, and 
other minor outlets, but not much support has been give" 
by shippers to South America. A steady improvement '5 
now showing itself in home trade circles, and much better 
clearances are taking place in light fancy materials. 
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The following is a comparative table of our shipments of 
piece goods :— 
Six Montus Enpep June, 


Yards. £ 
1913 eee eeeeeeeeseseee 3,582,788,800 — 48,756,738 
Square Yards, 
1920 ccccccccccccscccese 2,596,798,000 .. 153,347,097 
1921 ceoccccccccccccccee 1,212,021,700 .. 75,104,452 


In square yards we have exported so far this year on last 
much less freely to Bombay, China, Turkey, Egypt, and 
Bengal, but there are small increases in the takings of 
Roumania, Mexico, and British East Africa. 

Although the outlook for spinners of yarn is now 
brighter trading conditions during the past quarter have 
been wretched. The recent increased activity in piece 
goods has not yet been fully reflected in a larger offtake 
in twist and weft. This position of affairs is due to the 
fact that cloth makers have been “‘ long ’’ in yarn, and they 
have not found it necessary to cover contracts booked. 
So far back as last October the Master Spinners’ Federa- 
tion organised short-time working in mills using Egyptian 
cotton, and since then the factories have only worked 
four days a week. Last December it was decided only to 
run American mills three days a week. This curtailment 
of production on an organised scale is still going on, but 
the state of trade is to be considered by the Masters’ 
Federation at the end of this week, and there is a possi- 
bility of the short time being abandoned, or some varia- 
tion in the restriction of output. Comparatively few spin- 
ning companies now publish balance-sheets, but most mills 
at the end of June were unable to pay a dividend for the 
half-year. During the past six weeks there has been a 
distinct revival of demand in yarn suitable for India, and 
an extensive business has been done. 

The following is a comparative table of our export trade 
in yarn :— 
Six MontHs ENDED JUNE. 
Lbs. £ 


WIS ..cccccccccccceses 106,409,000 .... 7,512,062 
W920 ..cccccceccccccees 78,614,000 .... 23,912,824 
BURL ccccccccccccccccce § 50,658,100 .... 10,301,588 


So far this year on last we have shipped on a smaller 
scale to the Netherlands, France, the United States, 
Belgium, and Sweden, but there have been small increases 
in the exports to Roumania, Germany, and Bengal. 

The trade prospects are brighter than for a long time 
back. Up to recently no business of importance has been 
done in either yarn or cloth since the spring of last year. 
Since then there has been a marked depreciation in values, 
and many difliculties have been experienced by merchants 
in liquidating stocks. The process, however, has been 
carried through without any important failure. The re- 
lusal of native dealers in India to meet their drafts has 
been a very serious matter for Manchester shippers, but 
according to recent telegrams our customers are more in- 
clined to pay their debts as fresh supplies of goods are 
wanted, and new contracts cannot be arranged until past 
obligations are met. The Manchester market is now 
firmer, and in certain classes of goods producers are in a 
position to hold out for profitable rates. No real boom 
in trade is expected, but it is. believed that a steady im- 
Provement will show itself during the next few months. 
Unemployment is decreasing, and there should be very 
‘ittle idle machinery by the end of the year. Shares in 
textile concerns and mill companies are hardening in price, 


re are experiencing a better demand from the 
Public, 
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Business Notes. 


Currency Policy.—Sir Peter Rylands has addressed to 
the Prime Minister a letter conveying the following reso- 
utions of the Credits and Currencv Committee of the 
ederation of British Industries :—‘‘ That the Credits 
and Currency Committee of the Federation of British 
ndustries urges the Government to appoint a Commis- 
“on, with terms of reference similar to those of the 
ommittee on Currency and Foreign Exchanges after 
© war, presided over by the late Lord Cunliffe, in order 
reconsider the currency policy in the light of recent 
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The Company acts as Eastern Agents for manufacturers and others, and: ! 
invite correspondence with the view of developing foreign trade. r 





events. This Commission should contain representative™ 
not only of industry and commerce, but also of Labous} 
so that the effect of any policy on trade and eunlonenedl 
may be fully considered.’’ The proposal ‘‘is not pul 
forward as a criticism of the policy recommended by Lor 
Cunliffe’s Committee.’’ But the letter enumerate# 
changes in conditions since the publication of the Cur; 
liffe Report, which, in the opinion of the Federations 
constitute an argument for the appointment of a ne 
Commission to reconsider currency problems. ‘ 
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Coal Output.—The official figures of the production ¢ 





coal during the period of stoppage show that the total of 
nage raised in the various areas during the 13 weeks frort 
April 4th to July 2nd was 179,100 tons, made up ag 
follows :— 





Tons. * 

Nocthumberiand .sccocsccccccscccecescoscees SOOO ; 

PID a. c-a:daimsien weing nw kata amcmiiaceai den aia oad 3 

TOD .ccatedcavenebeseunesey@an cictcane Cae ‘ 

Lancashire, Cheshire, and North Wales ........ 12,900 ; 
Derby, Nottingham, and Leicester ............ 18,900 
Stafford, Salop, Worcester, and Warwick........ 77,500 
South Wales and Monmouth .....6....e0e.ee2- 5,500 
Other English districts* .....cccccccccccceces - 4,200 
PE ad chenesien thier phateaaudane ean” ae 

Total for Great Britain ..<iccccccscs -++ 179,100 

* Including Cumberland, Westmorland, Gloucester, Somerset, and 

Kent. 3 


The average output for the first 13 weeks of the year wa? 
4,275,000 tons, but in the week ended April 2nd produc: 
tion dropped to 1,950,100 tons. 


Crop Prospects.—The monthly report of the Ministry 07: 
Agriculture and Fisheries states that the very dry weathe’ 
of June, following the previous dry period, had a bare 
effect on grass and spring-sown crops, but was ver; 
favourable for the hay harvest. In many districts pond: 
have dried up, and there is a scarcity of water for live. 
stock. Autumn-sown wheat has stood the dry weathe? 
well, though in some cases the straw is short ; but sprin#’ 
wheat, where sown, is patchy and has not done so well 
On present appearances, the yield will probably be abou 
average. Where sown early, barley and oats are satis¢ 
factory plants, as a rule, and have made fair growth ty 
most districts, though the straw will be shorter than usual, 
Later sowings are, however, thin and stunted in growth: 
and have often come into ear prematurely, while on lighi, 
land the plant is sometimes dying off. Winter oats ars, 
fairly promising. On the average, both barley and oati: 
are expected to give poor yields in all parts of the country ‘ 
Potatoes came up well, but they have been checked by thé: 
drought, and, although healthy, have not made much 
growth, as arule. The frosts which occurred during Jun: 
did some darfiage. Early varieties are only giving ligh’s 
crops, and generally poor yields are expected. Hay 
making began earlier than usual in all parts of the country’; 
and in the South was almost finished by the end of June: 
while in most of the later districts quite half the crop ha 
been carted. The crops are very light, however, enpeciat 
of meadow hay, but they have been secured in splendi: 
condition with a minimum of labour. Aftermaths ar# 


making no growth, and the fields which have been cleareif 
are very brown. Root crops which are being grown fo#* 
seed have suffered from the drought, but mangolds ané/ 
turnips will probably give moderate crops of seed: 
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Swedes are less satisfactory. The dry weather has caused 
a good many apples and pears to drop from the trees, and 
soft fruits are not yielding so well as they promised. 


Gooseberries, though variable, are giving about average 
vields in most districts, but other descriptions of smail 


fruit are distinctly under average. Plums and pears are 
very light, and yields of cherries are below average, on 


‘the whole, but apples still promise satisfactory crops. 
‘'Summarising the returns, it would appear that wheat is the 


only crop which is likely to give an average yield. Ex- 
pressing an average crop by 100, the appearance of the 
crops on July 1st indicated probable yields per acre as 
shown by the following percentages :—Wheat, 100; 
barley, 87; oats, 89; beans, 94; peas, 93; potatoes, 90; 
mangolds, g1 ; seeds hay, go; meadow hay, 77; and 
hops, 96. 


The Quarters Shipbuilding. — According to Lloyd's 
Register shipbuilding returns for the quarter ended 
June 30, 1921, the merchant tonnage returned as under 
construction in the United Kingdom at the end of June, 
1921, amounts to 3,530,047 tons. This represents a reduc- 
tion of about 269,000 tons as compared with the total 
at the end of the previous quarter, but under the present 
conditions the figures can only be regarded to a large 
extent as nominal. As in the previous quarter, the total 
includes a considerable amount of tonnage on which work 
has been suspended owing to the decline in the demand 
for tonnage, and also a large quantity of tonnage the 
completion of which has been postponed owing principally 
to the joiners’ strike and the coal dispute. The tonnage 
on which work has been suspended amounts to 735,000, 





-and the tonnage which has been delayed in completion 


amounts to about 444,000 tons. These two totals, amount- 
ing to 1,179,000 tons (equal to one-third of the whole of 
the tonnage under construction), must be deducted in 
order to enable a comparison to be made with the figures 
for normal times, and we thus arrive at a reduced total of 
2,351,000 tons under construction in the United Kingdom. 
As compared with the figures for the quarter ended 
March 31, 1921, there has been a reduction of about 
104,000 tons in the tonnage launched during the past 
quarter. Whereas in 1913 the average tonnage completed 
during each quarter was over 23 per cent. of the total! work 
in hand at the beginning of the quarter, the corresponding 
figures for 1920 fel¥ below 13 per cent. There is a still 
further reduction during the last six months, the output 
for this period having fallen as low as 84 per cent. There 
is a continued reduction in the tonnage commenced. In 
the March quarter the decrease amounted to 113,000 tons, 
and there is now a further reduction of 224,000 tons. The 
tonnage actually commenced during the June quarter was 
only 68,928 tons, which represents less than 2 per cent. of 
the tonnage in hand at the beginning of the quarter. This 
is perhaps the most significant figure in the return as 

indicating the very unfavourable outlook for the imme- 

diate future. The total merchant tonnage building abroad 
is 2,669,421 tons; and it may be noted that, unlike the 

returns for the United Kingdom, those for abroad are not 

subject to any considerable reduction on account of sus- 

pended or delayed work. The tonnage is about 619,000 

tons lower than the total building at the end of March, 

1921, largely due to the continued decrease in the United 

States of America, in which country the tonnage now under 

construction is only 17 per cent. of the total building there 

in March, 1919. Apart from the United States, the lead- 

ing countries abroad are: Holland, with 391,389 tons; 

France, 390,453 tons; Italy, 310,333 tons; and Japan, 

.262 tons. The total decrease in these four countries 


amounts to 169,000 tons as compared with the previous 
quarter. 





Stock Exchange Settlements.—A Stock Exchange cor- 
.respondent writes :—The barren condition of Stock Ex- 
change business during the current year has given rise to 
a constant ferment of dissatisfaction amongst a certain 
section of Stock Exchange members in London and the 
country exchanges at the refusal of the Stock Exchange 
Committee to re-establish fortnightly and monthly settle- 
ments. Since the reopening of the Stock Exchange in 
January, 1915, dealings have been for cash, and although 
periodical settlement days are fixed by the Stock Ex- 
change Committee, these are simply for the convenience 


of borrowers and lenders who have to pay and receive 
interest money on stocks and shares in respect of un- 
settled transactions at the end of July, 1914. It does not 
require any particular consideration to understand that the 
periodical settlement, either fortnightly or monthly, has 
the effect of stimulating speculative business. In bygone 
days it was always held in the Stock Exchange that mem- 
bers could not possibly live by investment alone, but that 
they were dependent for the luxuries, if not the necessaries 
of life, upon the speculation facilitated and encouraged by 
the fact that bargains need be settled only twice a month. 
Out of that system there arose the well-known contango 
or carry-over practice, which, in brief, means that sellers 
are willing to lend their stock, or moneylenders to provide 
money, wherewith to finance such purchasers as do not 
wish to pay for what they buy. It was estimated—in the 
vaguest way, however—that when the war broke out 
there were engagements open in the Stock Exchange for 
speculative account running into something like two 
hundred millions of money. These have been so sub- 
stantially reduced that the rump of the account is guessed 
to-day as being no more than about five millions, taken 
at the pre-war prices. Nevertheless, it is this oddment 
of the cold-storage account which stands in the way of a 
resumption of bi-monthly settlements. According to the 
temporary regulations of the Treasury, borrowers had the 
right to continue their loans for a year after the conclusion 
of Peace, or upon the expiration of the Courts (Emerg- 
ency) Powers Act, whichever might be the sooner. It is 
assumed nowadays that the two terms will run concur- 
rently, and as Great Britain is not formally at peace with 
Turkey, there is at least a period of 12 months ahead before 
the borrowers can be forced to complete engagements 
open at the end of July, 1914. It is argued by those who 
desire an immediate return to term-settlements that the 
fact of this cold-storage account need not stand in the 
way of resuming pre-war arrangements, but the view of 
the Stock Exchange Committee is that the resumption 
of bi-monthly settlements would inextricably complicate 
the position as it is governed by the rules affecting 
failures. It stands to reason that speculative business in- 
vites a much more risky element than dealing for cash 
does ; and, if fortnightly settlements were re-established, 
in the course of which members failed to comply with bar- 
gains entered into from now onwards, they would also 
be unable to complete any commitments which they still 
had open in respect of the pre-war account. Various sug- 
gestions are put forward from time to time with a view 
to meeting the complexities of the position, for there is a 
strong feeling that Stock Exchange business would be 
greatly increased by a return to term settlements. The 
convenience of the public is also a matter to which due 
consideration must be directed, but, taking everything 
into account, the Stock Exchange Committee have arrived 
at the view, although it is not necessarily one which might 
not be modified, that re-introduction of bi-monthly and 
monthly accounts has to be regarded as impracticable 
until the pre-war speculative account is finally closed. 





The Position in Mexico.—Three weeks ago an official 
announcement by the Mexican Government indicated that 
the payment of interest on the External Debt would be 
assumed on July 1st. Mail advices show why the expecta- 
tion was premature. It appears that President Obregon 
directed the Finance Minister to deposit the proceeds of 
the increased export duty on oil at the Banco Nacional 
for this purpose, but the suspension of production by the 
American companies, as a demonstration against the in- 
crease of the duty, has cut off the expected revenue and so 
postponed the resumption. Alarming reports arrived last 
week of disturbances in the Tampico region, due to the 
unemployment caused by the suspension, and President 
Obregon's alleged order that the companies should com- 
pensate their workmen for their abrupt dismissal seemed 
likely to initiate a fresh stage in the dispute. Apparently, 
however, order has been restored; the Mexican Govern- 
ment has undertaken to police the district, and the Ameri- 
can warships sent to Tampico have been withdrawn. The 
non-American oil companies have refused to join in the 
demonstration, and will probably profit considerably by the 


suspension of the American export. But the legality of 
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the increased duty is doubtful, inasmuch as it has been | 1913. | 1915. | 1916. | 1917. 
imposed not by Congress, but by Presidential decree. 







1918. | 1919. | 19%), 
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Still, in the absence of further disturbances, it is quite | Brought forward ......| (ages 13388 123953 151.536 Seal en os 

possible that Mexico may soon be sufficiently prosperous ins “scaaad cacsal ceuaad couas ete Bae 
. “o£, . : ; 2,620 731} 217, ia 

to begin to — _ reagan of her general revenue, | Management exs, &c..| 91869 16191 23937 24183] 40599 iat ahoe 

i e u m *e. nf 

independently of what t uty may produce. But the a ; 166,123, 126,429| 139300 easeal rzsisl posed 1as.i<a 
action of the oil companies will probably tend to multiply Pretercsoe dividana’ 7. | 20,000) 20,000) 20, 20, 20,000 20,000... 

the reports of impending revolution, and will help to delay Ordinary dividend | S75001 300001 akon orn wan ua ate 
oa8 ’ Fe aes ; MD cncctswbestccces (112%) (& = %) | (7h %) fal 1l id 9%) (5 3) 

the recognition of General Obregon’s Government. _And, | carry forward "277227: | 41,498) "39,304 dios 40.903) 32.650 1io.9r7 Ce 
in the event of a prolonged deadlock over the question of a 


From the £130,977 carried forward from IgIg accounts 
#120,000 was transferred in 1920 to a ‘ capitalisatien 
reserve account.’’ In September, 1920, the capital of ti2 
company was increased from £1,275,000 to £1,875,0c) 
by the creation of 600,000 ordinary shares, which wei 
allotted to ordinary shareholders by way of bonus. This 
and other changes will be found noted in the analysis of 
the balance-sheet, which appears in another column. 


recognition, it seems doubtful whether that Government 
can maintain itself in power. 





Cotton Spinning Dividends.\—Many Lancashire cotton 
spinning companies take stock at the end of June, and 
Mr Frederick W. Tattersall, of Manchester, has prepared 
a summary of the announcements of 100 leading firms. 
Out of 76 mills which have a total paid-up ordinary share 
capital of £7,696,450, the results of which cover the 
period of three months ended June 3oth last, 48 have not 
been able to make a distribution to shareholders, one has 
declared a dividend of 5 per cent., 14 10 per cent., one 
11 per cent., two 124 per cent., two 13 per cent., one 
15 per cent., six 20 per cent., and one 24 per cent. per 
annum, which works out at an average per company of 
4.82 per cent. per annum. For the previous quarter the 
same concerns paid an average dividend of 7.13 per cent. 
per annum, and for the three months ended December 31st 
last 19.49 per cent. per annum. The figures for the 
remaining 24 mills are for the first six months of this year. 
Nine firms have been unable to make a return to share- 
holders, three have paid 5 per cent., eight 10 per cent., 
one 134 per cent., two 20 per cenf., and one 25 per cent. 
per annum. The average per company is 7.22 per cent. 
per annum, which compares with 22.46 per cent. per 
annum for the last six months of 1920. The ordinary 
share capital of these 24 companies is £2,454,000. An 
analysis of the trading of the 100 companies for the first 
half of the year 1921 shows that the average dividend per 
company is 6.28 per cent. per annum, as against 22.52 per 
cent. per annum for the same concerns for the six months 
ended December 31, 1920. 





Southern Pacific Report.—The United States Goverr- 
ment relinquished control of the American railroads @n 
March 1, 1920, and the report of the Southern Pacific 
Company for the year 1920 therefore covers two montlis 
of operation by the Government. The figures for 192” 
below include the operations of the line for the entire 12 
months, regardless of the change in the form of control :-~ 


| 
| 1919. 1920. — or Decreas# 








$ $ ~ % 3 
Operating revenues .... 239,657,272 282,269,504) + 42,612,232 + 17% 
Operating expenses .... 188,385,172 (242,113,790 + 53,728,618 + 28:52 


Net operating revenue..| 51,272,100) 40,155,714|— 11,116,386 — 216% 
Railway tax, &c. ......| 11,963,690) 14,905,009}+ 2,941,319 


—- ve. 











| 
} 
} 
} 
} 


Operating income ...... | 39,308,410 25,250,705|— 14,057,705— 35°78 





The ratio of expenses to revenue was 85.77 per cent.’ 
having risen steadily from 62.18 per cent. for 1917. Tht 
net revenue for 1920 was 45.2 per cent. less than in 19%) 
in spite of the movement of 54 per cent. more traffic units 
with 3.9 per cent. less train miles. Average wages wer 
increased g2 per cent. above the average for 1917. Th 
increase of 284 per cent. in operating expenses was largel? 
due to higher wages and to increases in cost of fuel an 
other materials. A sum of $20,490,420, being the esti; 
mated balance due from the Government under th* 
guaranty, is taken into the income account. The credit 
balance of income account transferred to profit and los? 
is $25,359,200. After payment of the 6 per cent. divt- 
dend and making certain adjustments, the surplus i’ 
increased by $5,970,000 to $157,976,300. 





English Sewing Cotton.—The depression in the textile 
trade is clearly reflected in the report of the English Sewing 
Cotton Company, Limited, for the year ended March 31st 
last. A year ago trading profits reached the record total 
of £794,100, but the report for the latest financial year 
shows a very severe drop, to £254,200, the lowest level 


touched for many years. Results since 1913-14 are set 
out below :— 





| 1913-14.| 1915-16. 1916-17, 1917-18. 1918-19.| 1919-20., 1920-21. 











£ 
488,505) 


























pes Profits «40... 376,365 468,753, 503,854 598,105 Tob waka Transvaal Output for June.—The June statistics of gol! 
say ee ee sin output in the Transvaal show that the total production of 
Brought forward......| 300079] 120862] 178029) 177.958 jor'416| 193563 “358608 | fine gold during the month amounted to 678,490 ounces, 
fmount available vee! 410,601 “Sle4i6) 725,158) 923,687) 548,353 | aS compared with 687,776 ounces in May, and 715,957 
Onliner ivan °° $000) 20.0 | ounces for June, 1920. The following table shows the pre 
Reserves, &c.......... i OBol Fo Bel Gis4dn| °° %) | duction for a number of years past :— 
Carried forward... ""” 191,416| 193,563} 158,608) 198,353 
* Includes £200,000 transferred from stcck contingencies reserve. 1921. . 

In spite of the drop in profits, the ordinary dividend is Fine 
maintained at 15 per cent., this being made possible by 651.582 
the transfer of £200,000 from reserve for stock cof- crise 
tingencies. Two years ago the capital was doubled by eas 
the capitalisation of £1,000,000 of the reserve funds. ore 
. Pee ’ , 
Stock-in-trade stands’ £420,100 lower in the balance- 4 
sheet, at 41,324,700, being taken at cost or market ; 
value, whichever is the lower, and there is also a oe i 
reduction . + rae Sal ; q | November = 
: of £245,200 in investments in War bonds and | December | i 
War Loans. “Creditors are £305,700 lower, but debtors | morais..........-.---| 9.296.618 | 9,018,084 | 8,418,292 | 8,330,091 | 8,153,625 | 3,928.5" 


have increased by £172,000, and the American Thread 
Pon aig current account has risen from £30,600 to 
I 


66,800. 


NoumsBer of Natrves Empioyep at the End of Last Eight Months 
Members of the Witwatersrand Native Labour Association arti 
Contractors. : 














J 
Edward Lloyd.—A heavy decline in profits is recorded a1" ) 
:; the report and accounts just issued of Edward Lloyd, 165,287 | 171,518] 174,364 | 172,826 | 170,595 168,143 
“i ac for the year ended December 31, 1920. As "Yala “136s | “2sie| Igoe | ‘ist? 
will be seen from our table given below, gross profits — —— —|—__*s.. 
have fallen from £223,033 to £119,876 :— | __Total...--: 176,522 | 177,274 | 183,147} 187,827) 190,634) 189,050 | 186,407 14.173 
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The Tanganyika Trio. — Our mining correspondent 
writes :—Some surprise may have been occasioned on 
the part of people not familiar with the position by the 
yublicity given in London to the affairs of the Union 
Miniére du Haut Katanga, a Belgian company, whose 
shares command a high premium on the Brussels Bourse, 
but are not dealt in here. The explanation is that a good 
roportion of the capital, including ‘‘ dividend ’’ shares, 
is held by the Tanganyika Concessions ; while for some 
time past the Zambesia Exploring Company, another con- 
cern started with great ambitions, has practically confined 
its energies to assisting in the financing of the Tangan- 
vika. Thus the shareholders in two fairly large British 
undertakings are vitally concerned in the progress of the 
Union Miniére. The latter holds a huge mineral conces- 
‘sion in the Congo Free State, and during recent years 
has paid substantial dividends. Naturally, during the 
‘war the directors had to ‘“‘ gang warily,’’ but after the 
evacuation of Brussels by the Germans accounts 
were published covering the five years ended December 31, 
1913. A gross profit was shown of nearly 117,000,000f, of 
which, after the deduction of special appropriations, a 
divisible balance of 44,510,o00f remained. A dividend of 
rsof per roof share was declared, absorbing 37,500,000f. 
In 1919 the profits amounted to 30,237,000f gross, 
13,429,500f net, and sof per share was disbursed. The 
adverse rate of the exchange prevented this from being 
reflected in a distribution on the part of the Tanganyika 
Company. Last year’s operations resulted in a gross 
profit of 15,740,000f; the surplus, after providing for 
interest, &c., was devoted towards depreciation. Ap- 
pended is a comparison of the last three balance-sheets :— 


from four mines ; a concentrator for the treatment of low- 
grade material nas commenced running. With these 
works, supplemented by a leaching plant, the output is 
expected gradually to work up to 140,000 tons per annum. 
The ore in sight in the 10 mines in the south-eastern 
district is estimated at over 32,000,000 tons, containing 
about 2,000,000 tons of copper. Then there are the copper 
mines in the western district. Coal is being extracted 
and used locally, and the production of tin is increasing. 
Deposits of gold, cobalt, and uranium are also known to 
exist. Additional power is to be provided by two hvdro- 
electric installations. Altogether, therefore, the Union 
Miniére promises to be one of the “‘ big things ”’ of the 
mining world. The results of these activities in the shape 
of dividends necessarily depend largely upon the state of 
the metal markets. 



















Obersea Correspondence, 


FRANCE. — BUDGET PROPOSALS—BANQUE INDUS. 
TRIELLE DE CHINE—BOURSE. 
(FROM OUR CORRESPONDENT.) 
Paris, July 12. 
In accordance with his promise, M. Doumer, the Finance 
Minister, last Friday laid on the table of the Chamber a 
summary of his Budget proposals for 1922. The object 
was, of course, that Parliament should be in possession 
of the Minister's financial proposals before rising for the 
summer recess, and thus be in a position to consider them 
during the holidays. 



























ASSETS. 1918 1919. 1920, 

Plant, buildings, development, Francs. Francs, Francs. 
materials, & stores en route 61,953,700 .. 97,463,800 .. 163,469,730 
Materials and stores ........ 13,489,300 .. 20,583,100 .. 28,283,451 


A cama chow scewh .«. 28,729,200 .. 15,507,000 .. 15,925,000 
Products (ores and metals) .. 20,326,000 .. 60,145,800 .. 22,342,205 
Cost of debenture issue .... ai pe “a +. 2,000,000 
Sundry debtors .....e..+6. . 20,430,700 .. 8,048,700 .. 19,993,303 


Gtth cn scccccdccosevcsccces SOS co EMERGED co 
Statutory deposits ........6 21,000 .. 21,000 .. 21,000 
LIABILITIES ' 

Capital and share premiums 20,000,000 .. 20,000,000 .. 40,000,000 
Statutory reserve ....sesse s -- 1,250,000 .. 
Special reserve ..........- . ee -» 3,979,400 .. 
Ordinary depreciation fund.. 26,111,200 .. 33,281,300 ..| ¢ 025.707 
Extraordinary % -- 18,880,000 .. 25,880,000 ..j ~~" ~’ 

Debentures ........++++++++ 15,000,000 .. 20,000,000 .. 60,000,000 
Sundry creditors.........+.- 35,465,100 .. 84,427,900 .. 75,325,620 
Debenture interest, &c....... 516,100 .. 1,011,700 .. 2,447,570 


It will be seen that capital expenditure has been on a large 
scale, the most important item, or, rather, collection of 
items, having nearly trebled. Part of the money has been 
provided out of revenue through the depreciation accounts, 
as shown, part by the raising of further capital. Towards 
the end of last year 12,500 shares were issued at S8oof 
apiece, the quotation on the Brussels Bourse being then 
1,900f. Shortly afterwards 40,000,o0of of 7 per cent. 
debentures were placed. An even greater expansion is 
now projected in order to permit of the conduct of mining 
and treatment operations on an extended scale, and to 
meet the peculiar position in which the company is placed 
by the terms of its concession. The present capital con- 
150,000 ordinary shares of toof each, a like 
number of ‘‘dividend’’ shares, possessing the same 
rights, but having no par value; 20,000 debentures of 
1,ooof each carrying 44 per cent., and 40,000 carrying 
7 per cent. interest. Further shares of the first-named 
class are to be created and allotted in connection with the 
extension of the company’s rights to 1990—their limit ; 
then, to provide for development, plant, &c., 300,000,o00f 
are to be issued over a period of six years—half in deben- 
tures and half in what might be termed participating 
preference shares. This is a simplified presentation : the 
actual scheme is elaborate and involved. Whether or not 
the Tanganyika Company takes up its proportion of the 
new shares, it will benefit substantially through the 
receipt of scrip gratis under its agreement with the 
Comite Special du Katanga, and also through the 
completion of the Benguella Railway, in which it owns a 
nine-tenths interest. Copper smelting was commenced in 
1911, and attained an average of about 20,000 tons per 
annum. For the first half of the current year 13,030 tons 
have been produced from the direct smelting of rich ores 


sists of 





A rough analysis of the new Budget 
Bill shows that it marks a return to the principle oi a 
unified budget, and to the sound method of balancing ex- 
penditure with revenue, witnout having to resort to further 
borrowing. Budgetry unity M. Doumer proposes to 
realise by suppressing what has of late years been known 
as the Extraordinary Budget, and by abolishing the special 
accounts arising out of the financing of the war. The out- 
standing special accounts, it may be recalled, are now 
being liquidated, and should be entirely wound up by the 
end of the current financial year. The expenditure 
formerly included in the Extraordinary Budget has now, 
for the most part, been rendered unnecessary, and what 
suil remains of it will be incorporated in future in the 
Ordinary or only remaining Budget, where the items con- 
cerned will appear in the form of a special credits section, 
which will form part of the estimates for each ministerial 
department, until it progressively disappears with the 
cessation of the causes of its creation. 

The outstanding idea of M. Doumer’s first Budget is 
that the national finances, and the public credit of the 
country, can only be replaced on a sound footing if the 
system of continually resorting to fresh national loans is 
abandoned, and the public expenditure reduced to its 
lowest possible figure, and met by revenue from taxation. 
From the beginning of next year, the Minister argues, 
all increase of the national debt must come to an end, 
and the only future loans must be merely for the conver- 
sion or consolidation of the existing national debt, with 
the exception of those for the purpose of raising mone) 
for the reconstitution of the devastated areas. The mone‘ 
required for these purposes will, of course, be due from 
Germany, but as it will be payable only by annual instal- 
ments, some kind of loans will be required, either in the 
form of direct issue by the sufferers themselves (such as 
the loans that have recently been issued by the combined 
collieries, the combined sugar concerns, &c.), or by the 
Crédit National, the organism that was specially created 
for the purpose a few months ago. Some form of credit 
operation may also have to be effected in connection with 
the sale to neutral countries of the German bonds placed 
in the hands of the Reparations Commission. 

The estimates comprised in the new Budget are a5 
follows :— 


Francs. 
Expenditure ..........e++eeeeee0++ 25,496,000,000 
MUNN sn ctcscccnccceccocuscouces Gee 


-_————— 


Estimated surplus .......... 18,000,000 
The estimated expenditure in the Budget for 1921, which 
, was voted on April 30th, amounted to 26,499,000,000f, 5° 
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that there is an apparent reduction in the new Budget of 
1 ,003,000,000f. As a matter of fact, the real reduction of 
expenditure, SO far as the estimates included in the recent 
Budget are concerned, amounts in round figures to 
2,548,000,000f. The new Budget, for the first time since 
1870, includes expenditure in connection with Alsace- 
Lorraine, amounting to 145,000,000f, while the increased 
amount to be found to meet the interest on the national 
debt, which it is obviously impossible to avoid, reaches 
a total for 1922 of 1,000,000,000f. The amount allocated 
for redemption purposes will also have to be increased by 
4o0,000,000f to cover the sinking fund requirements of 
the last national loan. 

On the revenue side M. Doumer estimates a yield of 
3,300,000,000f from direct taxation, and 16,120,000,000f 
from registrations, customs, indirect taxation, &c., mak- 
ing together 19,420,000,000f. The estimate coming under 
the second of these headings is based on the yield from 
similar sources during the year 1920. Another 
3,050,000,000f is expected from ‘‘ exceptional resources,”’ 
from which it is expected the financial year of 1922 will 
benefit in the same way, as last year suffered from excep- 
tional expenditure arising out of the war. These ‘‘ excep- 
tional resources *’ will include the yield from the tax on 
war profits (including the proportion due from Alsace- 
Lorraine), and the revenue received from the sale ot Army 
and other stocks. This, it is estimated, will bring the 
total revenue ‘‘in sight’’ up to 22,470,000,000f, leaving 
a balance of 3,000,000,000f to be obtained from new 
sources (although it is regarded as probable that the two 
Chambers, as the result of their examination of the Budget 
proposals, will insist on cutting down still further some of 
the estimates that will be placed before them). A certain 
amount of saving will also probably be effected owing to 
the expected continued fall in commodity prices, which 
will naturally benefit the Government as well as other 
consumers. In any case, it is regarded as unlikely that 
any proposals will be brought forward for the imposition 
of entirely new taxes. What is generally expected is that 
the Finance Minister will attempt to procure whatever 
extra money may be necessary by doubling, or at any rate 
substantially increasing the existing tax on turnover, 
which would be a comparatively easy operation. 

Reports current in financial circles here indicate that 
there is a probability of American capital coming to the 
rescue of the Banque Industrielle de Chine, to which I 
referred last week. This bank was organised, it may hi 
remembered, in 1913, with the aid of the Chinese Govern- 
ment, which subscribed one-third of the capital, and 
undertook by formal contract to ‘‘ assist the bank in all 
operations that it might undertake in conformity with its 
objects.’" The aim of the Chinese authorities was to pro- 
vide a means that would enable it to escape from the 
limitations imposed upon it by the International Financial 
Consortium, which has for so long possessed a practical 
monopoly over all financial and public works undertak- 
gs in China. The standing given to the bank from its 
close connection with the Chinese Government was sub- 
stantially increased by the permission given to it by the 
latter to issue its own notes, which soon stood at a premium 
in China, and by its acquisition of certain important 
Chinese railway concessions. Under French management 
the Banque Industrielle de Chine became an important 
factor in extending French infiuence in China, in face of 
British, American, and Japanese rivalry. 

Apparently, too great a measure of success led to the 
downfall of the institution. With so many advantages in 
its favour, the Banque Industrielle presumed on its good 
‘ortune. In order to attract business, it offered a higher 
rate of interest than its older rivals, and rapidly secured 
‘n enormous number of accounts, which represented 
something like 1,000 millions of francs in its Chinese 
"ranches alone. Risky speculaions on an enormous scale 
in rice and other commodities eventually caused the 
"itish banks, who had formerly accorded large credits 
‘o their Franco-Chinese confrére, to call in their money, 
with the result that is now known. The bank’s available 
+ ean were exhausted, and, finding it impossible to con- 
‘nue, it closed its doors. The situation of the Banque 
imiustrielle de Chine was the cause of a long discussion 
a jg Chamber on Friday, which arose in consequence 

© announcement that some time ago, when the bank’s 
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position became critical, a telegram was despatched fron? 
the Quai d’Orsay, signed by the then Premier, M. Georges 
Leygues, requesting the French Ambassador in London,; 
Comte Saint-Aulaire, immediately to bring pressure o1;, 
the Governor of the Bank of England and Mr Reginal} 
McKenna, the chairman of the London Joint City ane; 
Midland Bank, for the purpose of inducing them to come: 
to the rescue. M. Leygues, from his seat in the Chamber,} 
denied all knowledge of this telegram, which M. Briane: 
frankly admitted to have been signed and despatched bv: 
M. Philippe Berthelot, Permanent Secretary of the Frencl: 
Foreign Office (whose brother is the president of th 
Banque Industrielle de Chine). The incident producec? 
exceptional excitement in the Chamber, but M. Briand, 
courageously ‘‘ covered * his very able subordinate, and: 
insisted that the Government was prepared to stand o% 
fall by the Chamber’s decision in the matter. In the 
result, M. Briand received what was for all practical pur?: 
poses a vote of confidence by a majority of some 50 votes: 

The Bourse has suffered from depression in consequence: 
of the dog days even more than from such disquieting 
events as the shaken credit of the Banque Industrielle de. 
Chine. There has been general inactivity and a fall in 
values, because of the attempt in certain quarters tc 
realise securities. The difficulties of the Mexican petroy 
leum industry have provoked uneasiness, and further dis 
quieting factors have been the fall in value of petroleum 
in Pennsylvania and the mobilisation of the British Flee: 
before Constantinople. It is worth noting that there ha: 
been a marked improvement in business in the great Paris 
shops since the beginning of the month, and the hope i; 
expressed generally that there is a real improvement itt 
the economic situation. French 3 per cents. are rathe? 
stronger at 56.50, as against 56.17. Banks have fluc: 
tuated, Banque de Paris finishing at 1,270, after having: 
been quoted at 1,260 and 1,312, while l’Union Parisienn¢: 
is at 800, after fluctuating between 800 and 840. In rail 
wavs Nord Sud remains depressed at 165, Omnibus ros’, 
from 619 to 640, to drop back at 607, Chargeurs Réunisj; 
having paid a 2of dividend, is back from 590 to 550, ane 
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Meéssageries from 215 to 205. Metallurgical undertakings 
are lower, Creusot falling from 2,145 to 2,130, and 
Aéiéties de France from 605 to 585. In mining securities 
Tintos have fluctuated from 1,440 to 1,420, and Boleo is 
weaker at 435. 

‘The returns of the Bank of France for the last week, the 
previous week, and the corresponding week of 1913 are 
a’ follows :— 








DEBTOR. 
July 7, 1921, June 30,1921. July 10, 1913. 
Francs. Francs. Francs. 
Capital of the Bank...........++- 182,500.00 .. 182,500,000 .. 
Profive in addition to capital .... 39,297,689 .. 30,297,689 .. 8,006,146 
DRED. wiciedtaderenvacavbeses . red a —-_ oe = 
Reserve of landed property ...... oe 000,000 .. 000,000 
a Reserve ° coeccccce i cee 8.407.444 .. 8,407,444 ee 8,407,444 
“aking Fund account (Law, 
December 20, 1918)........-- 586,175,233 .. 595,645,496 .. ee 
S4rplus earmarked for Sinking 
nd for advance —, sas 855,275,461 .. 810,943,897 .. ee 
S2pplementary Sinking Fund for 
. Crssest (Law, Dec, 20, 1918).. 7,595,711 .. 759,711 o. - 
Mytes in circulation ...........- 37,667,080,370 .. 37,422,086,820 .. 5,593,784,390 
{oterest on securities ...........+ 96,877,570 .. 60,657,850 .. 37,682,064 
Bank notes toorder ........++. > 975,856 oe 1,113,967 oe 4,127,467 
Treasury ACCOUNT ......eeeeeeee 22,931,615 .. 89,961,535 .. 244,054,928 
Ourrent accounts, Paris ....... -  1,686,062,002 .. 1,693,988.784 .. 533,755,947 
{Do _ branch banks .......... 1,003,333,956 .. 1,C€76,598,129 .. 78,402,456 
Tividente payable ..... . 16,478,954 .. 23,960,688 .. 7,511,717 
L&scounts and sundries... 14,078,306 5,560,593 .. 5,434,829 
Pee-discounts .........00000 15,389.701 .. 15,389,701 .. 5,532,896 
MPPUEEED. cvesovscorssconscone 1,062,687,293 .. 1,255,573,514 .. 280,577,191 
a steeneed 43,282,250,865 .. 43,306,387,3735 .. 7,015,883,786 
é CREDITOR. 
TEED, . ... ccnttannonicsseete §,795,C67,251 5,794,644,138 .. 3,935,852,374 
fealances abroad .........+.-.++ 668,411,578 .. 690,906,258 .. . 
mmercial bills overdue........ 1,328,292 .. 561,129 2. _ 40,557 
(iscounts in Paris .............. 1,665,815,324 . 1,793,667,421 .o. 585,948,022 
PIPED .ccdialiéecesectseves 7,066,341 .. 5,822,840 .. 20,592,441 
SOROUEE EDD «cuss deccoesesosece 201,334 .. 87,173 oe 120,425 
Pisqounts in branches .......... 1,073,607,952 .. 1,102,891,923 .. 960,871,207 
Ad@j,urned payments, Paris and 
QUE. cacccbvcesscoseccnse 97,027,864 .. 96,558,127 .. - 
Advances on bullion ............ 12,874,000 12,874,000 .. 7,869,000 
: Do on public securitie« ....... 424,023,230 .. 422,549,424 .. 205,274,420 
. Do on branch banks .......... 1,850,378,053 .. 1,772,683,085 .. 553,271,181 
Advances to State (ordinary) .... 200,000,000 .. 200,000,000 .. 200,000,000 
‘ Dp (forthe war) .............. 25,300,000,000 .. 25.000,000,000 .. 
. ury bonds in respect of 
_ Advances to Foreign Govern. 
CREED cc eccoscssoeccesscocse 4,062,000,000 ee 4,062,000,000 ad “* 
vernment stock reserve ...... 12,989,750 .. 12,980,750 .. 12,980,750 
- > [ho disposable .......cccceees ° 101,908,221 .. 101,836,155 .. 99,586,202 
Rentes indisposable ........... 100,000,000 .. 100,000,000 ., 100,000,000 
Premises and furniture......... ° 46,952,402 .. 46,949,655 .. 42,128,884 
Expenses and management...... 2,640,513 .. 1,114,657 .. 1,833,878 
Special reserve .......ccececceees 8,407,438 .. 8,407,438 .. 8, 304,499 
Sundries ......... eeesesecceseces 1,861,500,209 .. 2,079,853,191 .. 274,811,439 
ID cncnentoscs pouasesantese 43,282,250,866 .. 43,306,387,373 .. 7,015,883,786 


* Temporary advances floods, 


BANK OF FRANCE RATES. 


DRRSTEG . ncvcaerccenssescecnsecnssesocceccceencosess cocce 6 
SERIE 6 .6annsd0nes. 2eneneusceeevewounseees 2 
Advances on public securities ............-.+.-00 cvcccece 63 





GERMANY.—REPARATIONS TAXES—BANKS IN 1920 
—EXCHANGE AND BOURSE—INDUSTRY—PRICES. 


(FROM OUR CORRESPONDENT.) 
BERLIN, July 11. 


Tue Reichstag has adjourned until September, after hear- 
wig only a general statement as to the new financial 
reform. The more important tax Bills are not prepared, 
the yields are in most cases not yet calculated, and dif- 
ferences of principle in the Coalition parties, it is believed, 
prevent any clear definition of the new property taxes. 
the Chancellor’s statement to the Reichstag on July 6th 
put the budgetary situation as follows :—Ordinary ex- 
penditure 48.5 milliard marks, of which 35.8 milliards 
for Federal purposes proper ; extraordinary, 59 milliards, 
of which 26.6 milliards for execution of the Peace Treaty, 
the remainder going mainly on subsidies to the railways 
and posts and food-cheapening subsidies. The extra- 
ordinary expenditure, Dr Wirth promised, will be cut 
down as speedily as possible. The third (Reparations) 
part of the Budget, consisting of the fixed annual pay- 
ment and the 26 per cent. on exports, is calculated at 
3-3 milliard gold marks, estimated in the first year on the 
assumption that the foreign buying power of the mark 
will move towards its home buying power, at 42 milliards 
of paper marks. The occupation cost, for which 15 mil- 
liards have been provided in the 1921 Budget, is an un- 
known quantity. The principle of the new financial 
reform will be a fair equilibrium between direct and in- 
, direct taxation. Direct taxation proposed is: increase of 
the income-tax yield by improvement in assessment and 
control methods ; an elaboration of the emergency levy 
(Reichsnotopfer), a heavy increase of the tax of dividends 
and interest, a reform of the insurance tax, and new 
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taxes on motor-cars and on betting. Indirect: increase 
of Customs duties, coal, sugar, tobacco, and beer taxes: 
elaboration of the spirit monopoly, mineral water and 
match taxes, and establishment of an explosive monopoly. 
The reform of the emergency levy will be based on the 
fact that owners of real property have not been so heavily 
taxed as owners of paper-mark wealth ; the method to be 
adopted will be annually recurring assessments, which 
will take into account the displacement of values caused 
by fluctuations in the value of the currency, this affecting 
also public companies, which so far under the levy have 
been taxed a uniform 1o per cent. The annual yield 
would be at least 7 or 8 milliards. The promised State 
participation in industry is to be achieved by taking a 
proportion of dividends. A post-war profits tax is fore- 
shadowed, which will take part of the increments of 
wealth since July 31 or December 31, 1919, here only 
very large increments being touched. From these taxes 
is expected 32 to 36 milliards revenue more than in 1921, 
and the total taxation yield will be 80 milliards. Of the 
new coal taxation Dr Wirth only repeated that it would 
take as much of the difference between home and world 
market prices as can be taken without injuring industry. 
Direct taxes in the coming years will bring 40.5 milliards, 
or 544 per cent., of revenue. This programme, which 
naturally does not provide for the covering of all ex- 
penditure, estimated at 150 milliards, was severely 
attacked by German-National and German People’s party 
spokesmen. It is, in fact, less precise than the partial 
semi-official statements earlier made. The new inflation 
wealth reaped by owners of real property through the rise 
in nominal values will be trebly taxed—by the amendment 
of the emergency levy, by the post-war profits tax, and 
by the existing triennial Besitssteuer, which takes 10 per 
cent of increment of wealth. 

» Dr Wirth again protested against the sanctions as a 
cause of injury to trade, and therefore a threat to his 
‘reforms. Reports, in fact, agree that the Rhine Customs 
frontier is seriously damaging business. According to a 
report of the Rhenish Reichstag Deputy Erkelenz, a pro- 
duction decrease of 30-50 per cent. has been caused to 
some firms. In go Diisseldorf concerns, employing 50,000 
workmen, the number of hours worked less than the 
normal has increased since March 6th four and a-half fold. 
\Since February the quantity of goods loaded in Diissel- 
}dorf harbour has fallen to half, and the number of rail- 
)way carloads to nearly a third. A report of the President 
‘of Diisseldorf county states that 200,000 out of 550,000 
jemployees are working short time. 

The private banks’ reports for 1920 show the effect of 
inflation in an all-round increase of business, and also in 
largely increased profits. The dividends of the eight 
largest banks are increased. The gross and net profits 
(in millions of marks) and dividends are :— 

Dividend, 
Gross. Net. Dividend. 1919. 
Deutsche ........0e+-00 713,0 .. 1850 .. 18 .. 12 
Disconto .cccccccccccce DID .. MBL .. BW .. W 


Dreidner ......sece0ee- 4218 .. 1442 .. 12h.. 9 
Ss ae 


Darmatacdter ..ccccccee SRD oe 

Berl. Handelsges........ 72,7 .. 369 .. 124.. 10 

Commerz und Privat.... 2100 .. 668 .. 12 .. 9 

National ........ acubaa GL ne ee Ge ae 8 

Mitteldeutsche eee eeee 73,5 ee 16,6 * 10 ee 8 
Gross profits totalled 2,262,000,000 marks, oF 


1,429,000,000 marks more than in 1919, and nett profits 
715,000,000 marks, or 454,000,000 marks more. The 
average dividend was 13.4 per cent., against 9.1 per cent. 
Capital at close of 1920 was 1,740,000,000 marks, 
showing an increase of 280,500,000 marks during the year. 





Capital and reserves (in millions of marks) at close of the 
year were :— 


Capital. Reserves. 
ND, iit 6 ctrl, heuieGaisiie 400 a 378 


I ie tian eam ak nein ih 310 re 140 
a ie i ais le 260 siowe 80 
Darmstaedter ........ enteniinad > 220 sebe 47 
Berl. Handelsges. ............ 110 seee 34.5 
Commerze und Privat ........ 200 wen 50.7 
I i eke D ie mmm ebinbitt 150 dias 30 
Mitteldeutsche ...........00- 90 soaie 13.8 


The Disconto and Dresdner Banks both announce it- 
creases of capital, in each case by 90 million marks. The 
liabilities of the eight banks at the close of 1920 totalled 
63,346,000,000 marks, or 2,519 per cent. on their capital 
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and reserves Of 2,514,000,000 marks. The banks’ realis- 
able assets mostly consist of Treasury bills, and these are 
classed as realisable on the ground that they may be 
promptly rediscounted by the Reichsbank. The Deutsche 
Bank report shows that 85.1 per cent. of liabilities are 
covered by assets classified as ‘‘ fluid in the first degree,” 
the Dresdner 70.2 per cent., the lowest being the National 
Bank with 44.7 per cent. The reports do not show what 
proportion of the bills are Treasury bills, but it is known 
that trade bills play a small and decreasing réle. The 
clearings of the eight banks last year totalled about five 
billion marks ; thé three largest banks had each clearings 
of over one billion. The report for 1920 of the Deutsche 
Girozentrale, which is the central institution, founded in 
1918, of the local Giro-Zentralen, or municipal union 
banks, shows also a large increase in business. Capital 
is to be increased to 55,000,000 marks. The Savings 
Banks in May experienced a decline of 200,000,000 marks 
in deposits; the nett increase of deposits in the whole 
first five months of 1921 was 2,650,000,000 marks, against 
1,740,000,000 marks in the same months of 1920, and 
3)250,000,000 marks in same months of 1919. The number 
of bankruptcies in the first half of 1921 was 1,573, against 
447 in same half of 1920, and 4,490 in first half of 1914. 
The demand for industrial capital in June was 
1,525,000,000 marks, against 1,179,000,000 marks in May. 
The total for the first half-year is 10,2g1,000,000 marks, 
of which 6,635,000,000 marks was for ordinary stock, 
2,439,000,000 marks for bonds, and the remainder for 
preference stock. A Bill has been submitted depriving 
the private note-issuing banks of the right to dispose of 
their gold. These banks, the Bayerische Notenbank, 
Sachsische Bank, Wirttembergische Bank, and Badische 
Bank hold 55 million marks gold, and on the basis of an 
agitation for the sale of this gold, and for voluntary re- 
linquishment of the right of issue, there has been heavy 
speculation in their shares, which stand much higher than 
Reichsbank shares. The new law compensates the banks 
for loss of power over their gold by increasing their 
tax-free issue right. In future the total issues may be 
640,000,000 marks. 

The Reichsbank statement for June 30th shows record 
pressure, caused entirely by State demands. The bank’s 
holding of discounted ‘Treasury bills increased by 
15,173,359,000 marks to 79,607,790,000 marks, while 
private bills declined by 96,948,000 marks to 1,565,406,000 
marks. Note circulation increased by 3,334,382,000 marks, 
the largest week’s increase so far, to 75,321,095,000 
marks; State deposits increased by 2,116,590,000 marks 
to 5,647,805,000 marks, and private deposits by 
7,103,635,000 marks to 14,744,903,000 marks. ‘* Kassen- 
schein ’’ circulation increased by 50,600,000 marks to 
8,706,600,000 marks. Money continues to be very plenti- 
ful. Day money can be had in Berlin for 4} per cent. The 
decline in reichsmark exchange has brought here foreign 
money, mostly American. The bourse during the past two 
weeks has continued active and firm. The outside public, 
disregarding the probable effect on dividends, and on the 
liquidation value of company assets of the State’s in- 
tended taxes and participation in profits, is buying eagerly. 
The Frankfurter Zeitung’s securities index shows a rise 
from 15,628 on June 25th to 15,885 on July 2nd, and to 
16,632 on July oth, the last figure being 85 per cent. above 
the level of January 2, 1920. Last week began with a 
frantic demand for stocks, mostly by outsiders. Leaders 
were the coal and iron stocks of the companies fused in 
Herr Stinnes’ Rhine-Elbe Union, in particular the Deutsch- 
Luxemburg Company, but other Western metal stocks 
were also demanded; also shipping and shipbuilding 
Stocks, while bank stocks were dull. The market was 
Supported by numerous, mostly denied, rumours of 
fusions, but the American peace vote had no effect ; also, 
despite expectations, no effect on the mark exchange, the 
dollar to-day selling at 78.45}, and sterling at 285.05. 
War Loan was to-day quoted 77.50, 4 per Cent. Federal 
78.30, 34 per Cent. 69.40, 3 per Cent. 76.10, Colonial 4 
per Cent. 69.50, and Savings and Premium 80.25. , 

Prices are again rising. The Frankfurter Zeitung’s 
monthly index shows for 77 commodities on July 2nd 
'35-4, against 127 (lowest since February, 1920) on 
june 4th, a maximum of 153 on December 1st last, 100 0n 
January 1, 1921, and 9.23 before the war. On June the 


food group rose from 127 to 144.5, textiles and leath: 
from 7° to 79, and minerals from 10g to 115.3, while fe 
miscellaneous group fell from 191.4 to 190.6. Of the $7 
commodities 29 rose, 10 fell, and the rest remained wh- 
changed. The price-rise must partly be ascribed to the 
fallen buying power abroad of the reichsmark; but the 
slackening in the world price-fall is elsewhere observaiile 
—the last Swedish and Danish monthly indexes show 40 
change. The Prussian Ministry of Trade’s reports on +h- 
dustry in June show a general buying activity on the part.df 
the public, the invariable result of currency depreciatic” ; 
but this is not yet fully reflected in industrial activity. {n 
the textiles branches the demand and the condition of esh- 
ployment improved ; in other branches, in particular #he 
chemical, paper and machine, the activity caused by ¢x- 
pectation of higher prices was counterbalanced by fhe 
sanctions, aggravated in the case of dyes by the manufxc- 
turing crisis abroad. In the electrical branches only the 
small-motor department showed an improvement. Tx 
improvement in the cotton, wool, and silk branches whs 
marked. 

The Zwangswirtschaft is approaching its end. A on- 
ference of food ministers decided in favour of abolishixg 
Sugar Control on August 1st. The area under sugar is 
rapidly increasing, and is this year 77 per cent. of tha‘ 
of 1913-14. The price of that portion of the wheat harvest 
that remains controlled is fixed at 2,300 marks per metric 
ton, rye 2,100 marks, barley 2,000 marks, and oats 1,0 
marks. ; 








ITALY._THE NEW GENERAL TARIFF. 


{FROM OUR CORRESPONDENT. ) 
Turin, July 10% 

THE most important measure enacted by the past Giolltti 
Cabinet on the eve of its fall was the hurried passing iy 
Royal legislative decree of the new general tariff. The 
decree bears the date of June 9, 1921, and was published 
in the official Gazette of June 30, 1921. Professor Alessio, 
the former Minister of Industry, was evidently bent on 
leaving his mark on fiscal legislation. A new general ta/iff 
was necessary, for the existing tariff of 1887 was growivg 
obsolete. The great problem was—more or less protection ? 
No one dreamed of a return to the Free-trade era >f 
Cavour and his immediate successors. A Royal Comm }s- 
sion had studied the problem, and published over 30 large 
volumes of special and general reports. Its findings wee 
decisively protectionist. They proposed that the cd 
system of a general tariff and of subsequent treaties ‘bf 
commerce with foreign countries with lower binding duti*s 
should be discontinued, and that in place thereon should 
be substituted a system, akin to French or United States 
examples of a double tariff ; a higher tariff to be applicable 
to some nations and a lower tariff to States giving us the 
benefit of lower duties, both duties to be variable, at she 
pleasure of the Italian Government. The Protectionism: in 
these proposals was too rampant to be acceptable to pol?i- 
cal parties. The present Alessio tariff maintains the «Id 
principle of a general tariff applicable to all countries whivh 
apply their general tariff to our goods, and of a lower tarafl 
based on future treaties of commerce. Much will depend, 
therefore, on the stipulation of commercial treaties, |it 
evidently the general tariff is to be a basis on whith 
negotiations will be conducted. The general features of 
the new tariff are as follow :—(1) The tariff is applica‘tle 
as from July 1, 1921, to all goods which do not come frftm 
countries with which Italy has a treaty of commerce in 
force. (2) The duties are payable in gold, t.e., at a rate 
of exchange which is every week fixed by Government,‘ on 
the basis, presumably, of a mean of the exchanges wth 
France, Switzerland, Great Britain, and United States. 
(3) To the principal duty there is to be added, in the 
great majority of cases, an additional duty, called incte- 
ment coefficient (coefficiente di maggiorazione). For .in- 
stance, ‘‘ Horses,”” which bear the schedule number 1 of 
the new tariff, pay, if not less than 1.40 metres in height, 
140 gold lire each. As, however, the increment coefficient 
is 0.5, we shall add another 70 lire, so that the whole duty 
will be 210 gold-lire, which, by the way, corresponds ‘o- 
dav to about 700 paper-lire. : : ; 

(4) The additional duty is variable at the will of the 
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Gbvernment. If the Minister of Industry thinks that 
foreign competition is becoming too severe, he can put up 
the duty by a decree, and afterwards put the decree on the 
table of the House of Deputies, which, it is hoped, will 
accept the accomplished fact. 

(5) The new tariff includes 951 schedules, whereas the 
old tariff contained only 472. ‘The increase is partly due 
to technical variations and progress in the industry be- 
tyeen 1887 and 1921, but is also, unmistakably, an indi- 
cation of the more Protectionist tendency of the new 
tariff. With more numerous and refined distinctions be- 
tween goods and goods, the clause of the more favoured 
nation will not work at all smoothly. The refinement in 
the classification of goods is directed against the peril— 
from a Protectionist point of view—that a lowering of a 
duty on a given class of goods in favour of a given country 
miiy be used by another country for claiming a decrease 
on other goods which happen to be in the same class. With 
mwre detailed schedules this stretching of decreases will 
not be so easy as in the past. The change of classification 
makes an exact comparison between old and new tariff 
more difficult. If all schedules resembled the first already 
cited (‘‘ horses higher than 1.40 metres ’’), the prospect for 
Italian consumers would not be bright. In the old tariff 
horses paid 40 gold-lire. Now they pay 140 lire principal 
duty, 70 lire additional duty, in all 210 lire, all in gold, 
equivalent to about 700 paper-lire. The increase in paper- 
lire is about seventeenfold. Fortunately the increases are 
not everywhere so high. But the instance given is sufficient 
to point out a fundamental mistake in the new tariff. The 
compilers evidently adopted the ‘‘ increment coefficient ”’ 
to enable the Government to counteract the influence of 
increased costs of production of Italian goods in relation 
to the assumed lower cost of foreign goods. But the pay- 
ment in gold-lire has already the very same aim and effect. 
The payment in gold and the additional duty are bound 
to overlap, and to constitute, in most cases, a double 
charge on Italian consumers. 

The schedules are so varied as to give an impression 
of decrease in the lower grades of goods, but the decreases 
are few, and comparatively unimportant in comparison 
with the increases in the higher grades. If the “ princi- 
pal’’ duty may appear lowered in some cases, this impres- 
sion is reversed if we take account of the additional duty. 
Italian consumers, moreover, who pay duties in paper-lire 
and whose incomes, in not a few cases, have not increased 
in proportion to the depreciation of the lira, are apt to be 
hit by the gold duties even more severely than foreign 
importers from relatively appreciated countries. The 
Government says that foreign States, as, for instance, 
Great Britain, France, Spain, Czecho-Slovakia, have in- 
creased their tariffs even more, but the contemplation of 
worse cases will be a scanty comfort to Italian consumers. 





SWEDEN.—THE COST OF LIVING—WAGES— 
FINANCIAL CONDITIONS. 


(FROM OUR CORRESPONDENT.) 
STOCKHOLM, July g. 


Easier conditions in the money market have warranted a 
further lowering of the discount rate, which is now 6 per 
cent., still a very high figure, and far too high in com- 
parison with trade conditions. It is hoped, therefore, that 
we shall not have to wait very long until the next abate- 
ment takes place. Every quarter the Swedish Board of 
Social Welfare publishes an index of the cost of living, 
which is based on reports from 49 different places all over 
the country, and also on the expenses for a family of four 
with an annual income before the war of 2,000 kroner. 
The result obtained at the end of June last shows a con- 
siderable decline, as compared with March, there being 
a crop of 13 points, viz., from 249 to 236. On October 1st 
last year the cost of living in Sweden, according to this 
table, reached its highest level at 281, and since then 
there has been a decline up to now of 45 points. Largely 
contributing to this chea ivi whi a 

ung to this aper living, which on paper 
looks quite correct but may not be noticed to any marked 


degree by the public in general, have been cheaper prices 
for foodstuffs, fuel, 


penses, 


ably will be so for at least a year ahead. 
wholesale prices, there is no doubt that also in this country 
the previous constant falls have been checked. 
example, vegetable foodstuffs, coal, hides, and leather 
have gone up, whereas there are slight set-backs in anima! 
foodstuffs, 
materials, textiles. 
nant. The average gives the same position for June as for 
May last. The Government has just granted another 
two million kroner for relief work in the northern parts 
of the country. 
launched against the principle of unemployment support, 
as seriously retarding the downward progress of wages 
and costs. It is felt that unless Swedish industry materi- 
ally reduces its working costs no place will be found for 
its products in the domestic or foreign markets. Thus 
far the iron industry claims 4o per cent. reduction in wages, 
as compared with last year, half of this being agreed upon 
already earlier this year. 
opposition, but the claim seems justified. 
ing the fact that considerable concessions have been made 
in prices for Swedish export pig-iron, no business is tak- 
ing place. 


first half of this year in shares of all kinds. 

mated that this loss amounts to 725 million 
whereof 500 millions fall on industrial shares, 32 millions 
on traffic, and 192 
Since the termination of the British coal strike there has 
been a slight improvement in sterling, and this has affected 
also other exchange rates, with the result that we see 
dollars, francs, and the other Scandinavian rates somewhat 
better. 
have also gone up a little, is an open question. 
have been reports that German industry is falling off, but 
until we have some more substantial proofs of this state- 
ment it is better not to judge. 
for some months Germany has not been taking so much 


: lighting, clothing, and sundry ex- 
whereas rents and taxes are unchanged, and prob- 
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As regards 
Thus, for 


agricultural necessities, metals, buildings 
Prices for woodpulp have been stag- 


Lately considerable criticism has been 


There will, of course, be strong 
Notwithstand- 


A considerable depreciation has taken place during the 
It is esti- 
kroner, 


millions on banking — shares. 


What will happen with German marks, which 
There 


The fact is, however, that 


raw material from this country. 





Letters to the Editor. 


FIXED CAPITAL: RAILWAY AND OTHER. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—My attention has been called—apropos of your 
criticism of the Memorandum on the Railways Bill, issued 
by the National Federation of Iron and Steel Manufac- 
turers, which appeared in your issue of July 2nd—to a 
letter from Mr Birkett in your issue of July gth. 
Writing on behalf of the federation, Mr _ Birkett 
claims that the fact that railways cannot transfer 
their capital does not greatly differentiate them 
from other trading concerns. The matter is of some 
public interest, so with your permission I should like to 
say a word. 

It is true that all trading capital is in some degree fixed. 
But the difference of degree between a railway and an 
ordinary factory is so great that it practically becomes a 
difference in kind. Physicists tell us that the laws which 
apply to the movement of water in the Atlantic Ocean do 
not apply to the movement of a single drop. And this is 
really analagous to the case for railways made in a few 
words in your article. I take up the balance-sheet of a 
manufacturing company with which I am connected. | 
find that the total capital is roughly equivalent to the value 
of ‘‘ stock and works in progress,’’ and further that the 
value of the output for the year is roughly three times the 
total capital. And 5 per cent. on the turnover means 15 
per cent. on the capital. Compare this with a railway. 
Before the war it took the English railways nine years to 
turn over their capital once. In every “100 of capital 
about 75 per cent. was fixed and irremovable ; about 20 pert 
cent. was in rolling-stock, practically unsaleable, about 3 
per cent. representing stores partially realisable. A profit 
of 65 per cent. on the amount of the turnover was equiva- 
lent to an average dividend of 4 per cent. Surely the re- 
semblance to a factory is of the slightest. 
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As to the question whether ‘‘ the only satisfactory test 
of efficient and economical management of a railway is the 
ability to earn a profit,’’ let me give Mr Birkett another 
instance, in addition to your mushroom tunnel. Some so 
years ago an enterprising company built a rack railway 
over the Mont Cenis Pass, to connect the railway systems 
of France and Italy. Some years afterwards the railway 
administrations on the two sides of the Pass combined 
and made a tunnel. Naturally, the rack railway lost the 
whole of its traffic, and the cost of removing the rails 
was, I believe, greater than their scrap value. Did the 
fact that the mountain railway failed to earn a profit prove 
lack of efficient or economical management? Or was it 
not rather that the shareholders’ money was matter in 
the wrong place?—I am, Sir, yours, &c., 
A Stupent oF Economics. 

London, July 11th, 1921. 


THE CURRENCY PROBLEM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I appreciate Mr Mason’s courteous letter, and I 
feel that he will be doing a great public service by arrang- 
ing for a conference to examine the highly important, but 
very difficult problem of stabilising the value of currencies. 

It would help very much to the understanding of the 
position taken up by those who advocate the gradual 
return to the old gold standard if Mr Mason would state 
clearly in what manner he foresees the two main obstacles 
could be overcome. These obstacles are :— 

(1) The very large proportion of the total national 
income which would be required to pay the interest on 
debt if the money value of the national income were to be 
reduced by causing prices and wages to fall in the degree 
necessary in order to restore the gold standard. Taking 
the output of commodities to have been about 20 per cent. 
less in 1920 than in 1913, and taking into account the 
loss of interest on foreign investments sold during the 
war, one might estimate the national income for 1920 at 
1913 prices at about £1,500,000,000, of which debt ser- 
vice would take 23 per cent. Is it possible that the nation 
can or will face such a burden, or does Mr Mason favour 
the writing down of debt by a capital levy ? 

(2) It appears, both from theory and experience, that 
a small reduction in currency and credit produces tem- 
porarily quite a large fall in prices, owing to the psycho- 
logical effect in weakening confidence and retarding the 
velocity of circulation of money and bank deposits. There 
is then a partial recovery, which (if the policy of deflating 
currency still continues) will be followed by a further fall 
im prices. So that the policy of gradual deflation seems 
to mean a see-saw of prices, each dip going a little lower. 
Such a condition of affairs could not be conducive to enter- 
prise or to that increased production of wealth which is 
the true means to pay our debts and to place our finances 
on a sound basis. Does Mr Mason dispute the bad effect 
of falling prices on trade and production, and if so, on 
what grounds ? 

Until clear and satisfactory replies can be given on these 
two points, I must continue to believe that the adoption 
of the tabular standard of values would be a sounder 
policy than the attempt to return to the old gold standard. 

believe the adoption of the tabular standard would 
stabilise foreign exchanges more rapidly than any other 
policy. 7 

Without venturing to criticise the interesting forecast 
of the probable movements of gold prices given by Sir 
James Wilson, I venture to remark that gold does not 
seem likely to prove a very reliable standard of value in 
the immediate future. The output of gold has been fall- 
ing since 1912, and though a temporary increase of gold 
Prices in U.S.A. is likely, owing to the accumulation of 
gold in that country, the gradual return of other nations 
‘o the gold standard would increase the demand for gold 
“‘s Currency, and would tend to make it more valuable (to 
depress gold prices), as happened in the years following 

'S73, when country after country demonetised silver and 
adopted the gold standard.—I am, Sir, your obedient 
servant, C. CRAIES. 

London, July 13th, 1927. 
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of this year, for a revival of trade, has not been 
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THE CAUSES AND THE REMEDY OF DEPRESSION. 
TO THE EDITOR OF THE ECONOMIST. 
Sin,—The general expectation, since the beginning 
realised, and the position at present seems to be a dead- 
lock. 

Many reasons have been, and are still, advanced as %o 
the causes of the slump. Those most repeated amongst 
them are, that prices had reached too high a level, and 
that the world could not pay (or refused to pay) such 
prices; and yet it is obvious that the increase of values 
was the inevitable result of the supply of commodities 
being considerably less than the demand, and that tiie 
world was paying the very high prices. 

The overseas’ trade of this country reached the ftl- 
lowing figures in 1920 :— 





£ ; 

EeepOrts nccccecessesceeesvecceenceuess 1,936,742,120 ; 

GRO. vccccewevetcctovesencecsesueut 1,557,974,984 j 
Total imports and exports ........ 3,494,717,104 


Taking into consideration that the above total figure wes 
£905,176,215 in excess of the total overseas’ trade #f 
1919, and that the greater percentage of the 1920 trate 
was contracted in 1g1g—prior to the last rapid advarce 
in values—there is no doubt that the total overséis 
trade this year would have considerably exceeded 
£4,000,000,000, but this was not going to be accom- 
plished. 
The Treasury declared, in the autumn of 1919, its poliy 
to be to reduce credit inflation and to restore an effective 
gold standard—without, by the way, having a free geld 
market. ; 
The Chancellor of the Exchequer declared that :—‘‘ Tre 
extent of the advances made to trade was such as to 
endanger and reduce the amount of Treasury bills.” — 
In short, a policy of general deflation was proclaimed, 
and forced upon the commercial world through artificial 
means of contraction of credit. 
How disastrous the result of such policy has turned cut 
to be, as regards the national finances, the revenue figutes 
of the present financial year clearly show. 


is the present inevitable deadlock. 

Shortage—or contraction of credit—creates foréed 
sales, and the latter create panic and colossal losses, 
which, in their turn, create deadlock. 

A glance at the statistics should convince the most en- 
thusiastic deflationist that there is colossal shortage of 
commodities. | 

The ratio of production to consumption (i.e., the effec- 
tive demand) is the true and solid factor determining 
prices. Any other procedure affecting prices is artificial, 
and therefore temporary. 





tailers and most of the wholesale dealers in overseas 
markets are short of goods; but, on the other hand, tor 


duction. 7 
I wonder if the authors of such untenable policy have 


benefit of the retailers, and so long as retailers can “nd 


On the other hand, the effect of such policy upon trade : 


The position, at present, is that, on the one hand, :;e-° 


the financial reasons explained above, the manufactu?er, : 
the exporter, and/or the importer is forced to sell at’ 
prices considerably less than the present cost of pro-: 


vet realised that manufacturers and export merchzhts: 
have lost, and are still losing, colossal figures for ‘the: 
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sellers giving goods away, are they or the wholesale | The History and Present Condition of the Oil Industry in 


dealers expected to place fresh orders for their require- 
ments? 

he revival of trade is bound to come, but it will no’ 
begin until and unless the present silly forced sales cease 
and’ confidence is re-established; and this can only be 
accomplished provided the pressure of finance upon com- 
merce is relaxed. 

Tne recent reductions of the Bank rate are clear indica- 
tions of a reversal of the policy which was undoubtedly 
responsible for the present stagnation, colossal unemploy- 
ment, and almost complete cessation of production of 
wealth. It should be borne in mind that credit (or cur- 
rency), whether based on the gold standard or not, is 
mere token of real wealth—i.e., commodities—and that, 
therefore, they should continue to be instrumental for the 
production of such wealth. 

If you take care of production, prices will take care of 
thernselves. Until the supply of commodities counter- 
balances the demand, the true measure of the pound (£4) 
cannot be re-established. 

Contraction of credit stops production, and the latter, 
in the long run, enhances the value of commodities. 
Whether the purchasing power of a person, or a nation, is 
less or more, if there is shortage of goods, the price of 
such goods will reach famine level. 

The writer has seen a certain quality of textiles being 
retailed in a foreign market in 1919 at 5s per yard, and 
in 1920 at 7s od per yard, at the day’s rate of exchange 
of the respective countries, the pre-war value of such 
goods being 4d per yard! And yet the purchasing 
powers of both countries were, and are, at the lowest ebb. 

OBSERVER. 
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REVIEWS. 


‘Staatliche Theorie des Geldes."” By Georg Friedrich Knapp. 
Third Edition, Revised and Enlarged. (Munich) Dunder and Humblot, 
45 marks, 


THe tiresome habit of rewriting a magnum opus is very 
prevalent just now, but this is not a case in point. The 
changes made in successive editions of this nominalist Bible 
ar¢, not so considerable as to make it necessary for an 
unoeliever to reread the book in its new form. The theo- 
retical chapters are quite unaltered in this revised version. 
in spite of the great stir which this work has made on 
the Continent since 1905, it is bound to remain compara- 
tively unfamiliar in England. Its portentous armoury of 
new technical terms makes it a difficult book to read in 
the original and an ithpossible book to translate. This is a 
pity, because it results in our hearing a good deal, at 
sevond hand and indirectly, of an eccentric monetary theory 
which does not appeal to us, and hearing very little of the 
much more valuable work which Knapp has done in the 
historical field. The theory does not appeal to us because 
we fail to see the need of looking at economics through the 
spectacles of the jurist. We still talk unrepentantly of the 
‘“ value of money,’’ and believe that a shilling is not worth 
as much to-day as it was before the war. But if anvone 
would attempt to render into English the historical 
chapters of this book, he would be doing a public service 
and might at the same time discover that Knapp the his- 
terian is much better appreciated in this empirical country 
than Knapp the nominalist. 








Che Universal Trading Code, reviewed in the Economist 
a oe 25, 1921, on page 1376, can be obtained in 
ondo > ; Gav : c imi 
on from Messrs Gay and Hancock, Limited. 
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(London) Constable and Co., Limited. 5s net. 
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George Allen and Unwin, Limited. 1s net. 
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e to the Financial Reconstruction o 
Published for the League of sation, 


Galicia. By Dr S. Janicki. (London) Polish Press 
Bureau, 2 Upper Montague street, W.C.1. 2s 6d net. 


Journal of Indian Industries and Labour. Volume I., Part 2. 


May, 1921. (Calcutta) Superintendent Government 
Printing. 

Textile Institute, Manehester. Spring Conference, Basle, 
May 17 to 20, 1921. (Basle) Froberuis, Limited. 


An interesting book, printed in English, issued by the Basle 
Chamber of Commerce as a souvenir of the Conference. 


The Ivish Situation. By Stephen Gwynn. 
Jonathan Cape. 3s 6d net. 


A survey of the situation in Ireland up to and including the elections 


(London) 


of June, 1921. 


The Edinburgh Review. July, 1921. (London) Long 
mans, Green, and Co. 7s 6d. , 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


The Bank has close working arrangements with Agents and Correspondents 
in all the principal towns throughout the world, and is in a position to offer 
complete banking facilities to merchants and others for the transaction of 


EVERY DESCRIPTION OF OVERSEAS BUSINESS. 
Foreign Exchange transactions arranged. 


Chief Foreign Branch - 168, Fenchurch Street, London, E.C.3, 
West End Foreign Branch - - 1, Pall Mall East, 8.W.1. 
Liverpool Foreign Branch - - - 42, Castle Street, Liverpool. 
Manchester Foreign Branch Corner York St. & Fountain St., Manchester. 


STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | Account. 


July 27. July 28. 


For some reason or other the Stock Exchange got the im- 
pression that the Bank rate might be reduced to 53 per cent., 
or possibly even to 5 per cent., on Thursday, with the result 
that gilt-edged stocks showed an appearance of buoyancy in 
advance of the announcement. Upon the decision being made 
known, the War Loan and a few of its immediate satellites 
eased off, but considerable strength continued to be shown by 
the newly-issued Colonial, Corporation, and similar stocks, 
while Home Railway prior-charge issues advanced in man) 
cases. Business in most markets is better than it has been, 
various factors contributing. The hope of cheaper money, the 
expectation of settlement in Ireland, the conclusion of the 
industrial trouble in the coal, engineering, and allied trades, 
and the prospect of disarmament in the Pacific, have all played 
their parts in bringing about a less doleful feeling. There 
has been some improvement even amongst the speculative 
markets. 

Foreigners are generally firm. The Paris Bourse was closed 
on Wednesday night for the rest of the week, and this had 
some little effect in checking activity amongst the inter-Bourse 
securities. Brazilians, however, are a harder market. Chinese 
have been steadily bought on the idea that the proposed con- 
ference between Great Britain, the United States, and Japan 
may lead to a reduction of armaments in the Far East from 
which China will benefit. Japanese dollar bonds have further 
advanced. French and German issues are better, and th 
Argentines came into demand towards the end of the week. 

In the Home Railway market it is the ‘* Heavy "’ group- 
which comprises North-Westerns, Midlands, Great Westerns, 
North-Easterns, and Lancashire and Yorkshire—which is the 
firmest of the moment. Rises have been secured by all these 
stocks. On the other hand, the Southern passenger, the Scot- 
tish, and the Underground sections are somewhat dull, from 
which the inference is drawn that it must be investors who are 
buying Home Rails, and that, regarded as speculations, th 
lower-priced stocks present little temptation. There is nothing 
doing in Grand Trunks, Mexican, or Argentine Rails. United 
of Havana gave way on the placing, privately, of a fair 
amount of debenture stock. The general tendency amongs' 
South American Railway issues is heavy. , 

Rubber shares are decidedly better on a recovery to 1od per 
lb in the price of rubber, coupled with the statement that the 
United States is once more in the market as a buyer of the 
raw: stuff. Several dozen price-improvements have occurred. 
The oil market continues under the influence of the political 
negotiations between Mexico and the United States in con- 
nection with the proposed new taxes on oil. The latest gossip 
is to the effect that Mexico has consented to postpone, sine die, 
the imposition of the fresh taxation to which President Hard- 

i ing voices strong American objection. Prices have been some- 
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what irregular, though keeping to the firmer side on balance. 


A number of textile shares are better, and in the shipping 
market a recovery in the price of silver, | the metal, caused 
rises in P. and O. deferred and Indo-China Steamship. A 
number of banking shares are ex dividend this week. Hong- 
kong Banks have risen substantially, partly on the dividend 
announcement, but still more in consequence of the hardening 
of silver. There is not much doing in the insurance market. 
The speculative shares, such as Dunlops, Vickers, Maypole 
Deferred, and a few others, have hardened in sympathy with 
the better tendency in other parts of the Stock Exchange. 
New industrial issues are decidedly good, substantial pre- 
miums being established upon the Metropolitan Electric Ex- 
tension debenture and the new debenture stock of the North 
Metropolitan Electric Company. The wireless group is quiet, 
while amongst catering shares Lyons stand out with further 
improvement, the company’s new “A” shares being more 
particularly in demand. 

Owing to a further rise in the price of gold, Kaffirs are a 
more cheerful market. There has been a little Continental 
demand, supplemented by Cape buying and support from the 
ianer rings of London and the provinces. Without much busi- 
ness to back up the movement, it is doubted whether the 
rise possesses much staying power; but this remains to be 
seen. Chartered are harder, on the hope that General Smuts 
will take in hand the matter of coming to some settlement in 
regard to the inclusion of Southern Rhodesia in the Union of 
South Africa. Mexican silver shares came to the front with 
improvements owing to the strength of the metal, but the 
tin groups remain neglected. Several of the diamond shares 
have hardened, and Russians keep tolerably steady, while in 
the West African market the gold-producing shares command 
but little interest. The Stock Exchange, taken as a whole, has 
assumed a more cheerful complexion, and the improvement in 
rices has certainly played its part in contributing to the slight 
increase in the volume of business. 


We are officially informed that Mr Adam Walker has been 
expelled from the Stock Exchange. 
NEW ISSUES. 


The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Further 
Nominal Cash First Lia- 
ae oe Sneyean —_ 


ISSUES OF THE WEEK— 
Amount previously recorded.... oe 


+» 129,061,459 .. ae ae 





NATIONAL SAVINGS CERTIFICATES, 
Net Receipts into THE Excuequer 9 Days EnpED Juty 9, 1921, 


£ 
April 1 to July 9, £1,930,000  .........4+- --Dr 150,000 .. Dr 150,000 





hie Pate — 
Street Cinema (Middleton), 
8,000 Ord. £l,at par (July 11) 8,000 .. 8,000 .. 2,000 .. 6,000 


eee —— -_—- —_ -— 


Amount offered to public.......... 22 es 8,000 .. 2,000 .. 6,000 
To Shareholders only— 
Metallurgical and Mining Syndi- 
cate, 350,000 Shares, 2s 6d, at 








. OE: sttasinakacdeans winedeese 43,750 43,750 .. 8,750 .. 35,000 
umatra Planting Syndicate, - 
on ame, £1, at par. anne 20,000 .. 2,500 17,500 
otal offer to shareholders — ennai 
DEGGantn wae so a a 
fotal offered for subscription to date |Total offered for subscription for 
in— whole year— a 
1921 ..... Covcccerccccccccs £128,977,209 | 1920.......+40 ceccceces  £367,549,656 
iitctasstcsbean eoccccce + 248,216,123 | 1919.......0+++ eecees 1,036,059,951 
TD -arcosccese spependes w+ 402,956,829 | 1918 .....0.cereeeeeeees . 1,393,381,441 
Cevceccocccces «+ 766,612,895 | 1917........- ceccvcsecee - 1,318,596,010 
i sissanes ee eeeeeeeceee h059,955,425 | IGG ......ceeeeeneeceeee 585,436,850 
scented cecccesescecee 316,691,200 | 1915 ...cccceeceercoevees »236, 
i Patesscack secveccccs «ee 657,123,876 | 1914........ 00 ceerccesce eee 512,522,633 
Pecseus seneedesesneéin! GEE | Malbsanee Seedietliiatoman . 196,536,980 


5} °, Treasury Bonds. — Repayable at par on April 1, 
1929. Issued at 97 per cent. Interest payable half-yearly on 
April ist and October 1st. Principal and interest of the bonds 
are chargeable on the Consolidated Fund of the United King- 
‘dom, while interest on bonds will be exempt from Corporation 
Profits tax. The bonds of this issue will be convertible at the 
holder’s option as on April 1, 1922, or October 1, 1922, into 

3 10s per cent. Conversion Loan at the rate of £146 Com 
version Loan for each £100 of bonds converted. Rights of 
exchanging their holdings for similar amounts of the new 
bonds, together with a cash payment, are offered to holders of 
the following securities on the terms indicated :—5 per cent. 
Exchequer bonds, due October 5, 1921, 5 per cent. National 
War Bonds, due October 1, 1922—a cash payment of £4 per 
4100 of bonds surrendered; 5 per cent. National War Bonds, 
due April 1, 1923, 5 per cent. National War Bonds, due Sep- 
tember 1, 1923—a cash payment of £3 10s per £100 of bonds 
surrendered. “Bonds will be in denominations of £50, 4100, 

»200, £500, £1,000, and £ 5,000, and the interest will be pay- 
able half-yearly by coupon. The amount is not limited, and 
the bonds will be on continuous sale for an unspecified period. 

ull particulars of these bonds, together with comments, will 

found in Economist, July 9, 1921 (see page 43)- 


= 


THE ECONOMIST. 


103 


, Government of India Rupee Loan.—The subscription: 
in India and London to the Indian Government 1921 Rupes 
Loan, which was opened on June 20th, amounted to Rs 21} 
crores up to July 7th. The loan, which is in the form of 4 
per cent. (free of Indian income-tax) five and ten-year bond} 
at par, is for an unlimited amount, and remains open unti’ 
July 3oth for cash subscriptions, and later for the conversio': 
of 1921 and 1922 Indian War Bonds. 


Tweedales and Smalley (1920), Limited.—Authorisei? 
share capital £1,250,000, of which 900,000 ordinary shares 
have been issued for cash and 10s per share is called up. Th* 
directors do not intend at present to make a further call upot: 
these shares. The company was incorporated on February 2c; 
1920, and was formed to acquire for £1,257,112 in cash the 
business of Tweedales and Smalley, Limited, Castleton, Lanca: 
shire, makers of machinery used in cotton-spinning mills, 
established in 1891. The purchase includes £295,546, invest. 
ments, £35,355 cash, besides book debts. It is stated that 
the company is booked ahead for orders at remunerativ* 
prices. During the war period the company was a cor: 
trolled establishment. The auditors certify the pre-war star- 
dard of profit as £99,175, when the company was engaged i 
its ordinary trade of making textile machinery. No share: 
have been issued otherwise than for cash, and no shares under: 
written, neither has a prospectus been issued inviting applica: 
tions for shares. The company’s accounts were made up t: 
April 30th last, and disclosed a profit of £132,497 16s, out 
of which a year’s dividend at the rate of 20 per cent. per annursi 
has been paid, the balance of £43,000 2s 3d being carrie?! 
forward. The directors are empowered to borrow by th 
issue of debentures, and it is stated that the borrowing powers 
have been exercised to the extent of £600,000. The above ins: 
formation is extracted from an advertisement which appearei! 
in the Press, and it is issued in accordance with the regulé- 
tions of the committee of the London Stock Exchange. It ts 
stated that application to deal is being made to the Stock Ex- 
change authorities. The cautious investor, however, shoul! 
require further details as to the trend of past profits, th 
value of net assets, the cost (if any) of goodwill, also som-: 
light on the interest cost of the debenture issue, and further 
information about ‘‘ investments’’ at £295,546 are needed 
Are these investments ‘‘ at cost ’’ or market value? 


Diamond Fields of Africa (D.F.A.) Exploring Con'- 
any, Limited.—Incorporated under the laws of the Orang« 
‘ree State. Authorised capital £110,000, divided into 880,0c) 
shares of 2s 6d each. The company was registered in Apri}. 
1920, for the purpose of adopting an agreement made betwee! 
John Dale Lace and Evlin Tyrrell Heally to prospect for dia: 
monds, gold, silver, and other precious stones, &c. 680,0c* 
shares have been issued, of which 200,000 shares represent thi: 
subdivision of 25,000 shares of £1 each upon which 3s 6d per 
share had been paid, 400,000 shares were issued as fully paia! 
to the vendor, representing the consideration payable for th® 
transfer of the options, underwriting commission, and sef- 
vices in connection with the promotion of the company. 4 
further 80,000 shares were allotted as the consideration for th* 
transfer of a further option acquired by the company. Tht 
company holds options upon properties totalling 33,807 mo*- 
gen, about 71,500 acres, subject to payments amounting ¢» 
£156 tos per quarter. This information is extracted from a): 
advertisement inserted in the Press in compliance with th* 
regulations of the Committee of the Stock Exchange, Londot. 
Application is being made to the Committee of the Stock Ez- 
change for permission to deal in 400,000 of the issued shares 
of the company. A nebulous letter is inserted in the advertisi- 
ment with reference to reports on the properties. We fail ‘> 
find anything attractive in the proposition. 


The Weston-super-Mare Gaslight Company.—Inco”. 
porated by Act of Parliament. The prospectus gives figures af 
‘existing capital,” which amounts to £135,775 stock aril 
£46,510 of loan capital. This is an issue of £23,340 73 per 
cent. perpetual debenture stock and 4,10,856 73 per cent. pri. 
ference stock at par. The preference stock i? redeemable 
after a period of ten years at par at the option of the director*. 
The debenture stock will rank pari passu with existing debe*:- 
tures. Beyond a table showing that the quantity of gas ma» 
has increased from 73,510,100 cubic feet in 1893 to 343,235,800 
cubic feet in 1920, no details are given in the prospectus * 3 
to the progress of the company. Surplus revenue is not states’, 
nor are. we supplied with any figures as to liabilities anc 
bankers’ loans. Without this very necessary information ve 
must fail to recommend the issue. 


The Wood Street Cinema (Middleton), Limited. 
Authorised capital £8,000, divided into ordinary shares of Att 
each. This is an issue of the whole amount at par. Ty 
objects of the company are to take over an existing “ pictu;te 
house ’”’ and effect alterations and improvements. Apparent ty 
£300 is made on the sale of the property, and a further BE 9 
in shares is allocated as promotion profits, in addition to in’ '- 
dental expenses. Except where an investor has full satisfa*- 
tory knowledge of the directors and of local conditions, a su 


scription to this issue would be a leap in the dark. 


+3 
‘4 




















































BR fe pe etc be AAR ofa! RONNIE eRe Be a agin Y 


age. earth. 


seg eet: nila Hlcn, bo pte ine table ellie ss eee 


be didiiin dd icant ego eT 


SF he ee RE AIO ieh hg 














104 THE ECONOMIST. [July 16, 1921, 
i eee A Be Cs 


Colombian ‘Proprietary Gold Mines, Limited.—| MINING OUTPUT STATISTICS FOR JUNE, 1921. 


Letters of allotment for the recent issue of 60,000 ordinary 













































































































| "ee 
shares of £1 each at par have been posted. | Tone, Gold Recovered. 
es. 5 | Value, | Profit, 
To complete our record of new issues, company secretaries are om. =F. | aun, 3: | Total. | 
requested to furnish us with copies of mew prospectuses. a 5 | &E | | 
ist by forwarding copies of prospectuses whic x 
readers - also -— = f & cope prospe Gold. | ‘Tons. | Tons. | Ozs. | Ozs.| Ozs. =o 
may fall into their hands. Abbontiakoon ............ | 6,550) oe [owe | ee | ae Mm) 10,947) 
PE adveuteadecsesness | 6,692 ee +» | 6,626 (a) 28,150) 
—. Associated Northern— | 
oe See eecededscceces aaa ee | eo | « | «» = (a) sa” 156 
PD .ciuniebece see ap =< ee a 
ACTIVE SECURITIES. Cam and Motor. 20.000... 1,700) ° | | Sega)" asa 45a 
oO enix ...... ee ee ° oe | ai a 
The following tables show the movements of the week in | Goiden Horseshoe |....... | oosa] 3. | 3: | 32 | 6353) aasaolm) “Se 
the more active securities of the various markets :— Groes ‘Boulder Prop. ......| oe co foes | oe | (a) 27,322), 
British and Colonial Government Securities. itidsstiecntth ncn |. es | os (a) asl = 
F Lake View and Star ......| ° - oe 11,758)\(b) 2,733 
$3 e: S | Lonely Reef .............. | + | 5,280) .. °° as 14384 
43 = 3 = | Plymouth Cons.....---.---- er foe ee a ee 8,120 
z Sk 32 eS & | Prestea Block A ........ e+| TAT) 5033) .. | «- -- (a) 13,061) a 
1925-28 8 + 4 | Local Loans 3% a wer wae pose pecceeeocoseooscess aoe co | oe | 2,547) ese on 5.729 
ve 28 ee SE dsceseperessepsnes | 18,500; .. ee ° ‘ a 
War 192545.. 814 .. Bla... .. | Aust. ee oc OF one Seaeeh enh tenhecinn 1 | | | | 
Loans ; oe os wt oom * a ia nde die nied atime | 1550]; .. ia 1,297) 5,063 
vente eee” a oe — m3 bioe 100 “ae + 2 (a) Par value. (b) Loss. 
Victery “eee * og Oe . ** ** * ** —— | 
ersion Loan oo + U.of8.A. 920-25.. 93 a * . } 
Consol ae: aig «.--, | Vietor IM oe | Output. Other Notes in Return. 
Stock ** og . | 
Banks. DRGIIIEEE *o 00 0000 000080 | 2.7% | 
pare win cio) i ee * ee “Se ; Eeyp : 1% .. 173. Berenguela ..... eiwvtndoud 28 Black tin, average 65 % fine tin. 
don Joint City & Nat. Bank of S.Africa Been stro sereencsnccsess | 3 °° 
oad) (212 with 62 .. Gix : oe hee si ot ijx.. Uh..+ 2 Heawood Tin and Rubber..| .. | Profit, £59. 
s sis Wiest England (£20 with Rigeies Sess. vpegee Le osted | J 
minster and Parr’s £4 paid)........... o @ co Mee oe sua MGS sccces | @| 
(£20 with £5 paid) 144 --144x.. 4 Stan i of s. Africa seeee sr eeeeeeeresers | 
(420 with £5 paid). 108 .» 108 ..+ 8) Spy ne ccc ct:| fy, Shipped 16 tone 
Colonial and Foreign Railways. pC). Pere | DY 
Antofagasta Cons.... 47x.. 46 ..— 1 | Grand Trunk 3rd Pref, 12) .. 12).. .. Burma Ruby ee acta eds lbp -- | Rabies valued at Rs.50,000; royalties, Rs.9,000 
B. A. & Pacific ...... % .. 354 ..— 4| Leopoldina......... . ** . — Chinese Engineering ...... 78,497 | Sales week ended July 2, 1921. . 
B. A. Ge. Southern * = °° oo : Memens ee eeDooss 15s. °° Durban Navigation ........ 19,989 | . 
none th ae °° —_ “ a Peal orate Get Bade aS aaiiedardstntadsrabell = Week: ented July 9th. 
Central Argentine .. 47... 47 .. .. | San Paulo .......... ots « ae seis 5-7 bricks 
Grand Trunk Ord. oe 44.. 44 * o* United Havana...... 60 ee 59 oe 1 ans Sasceaneeas. : 1a 904 
PED. sevescence ee vie carats. 
American Railroads. Cascalho Syndicate........ he 383 dencnde, weighing 157 carats ; and 26 ozs 
peake &Ohio.. 73 .. 73... .. | South ccoccsccoe SF ce BB uw] gold. 
hom <a ttin pee ~ a atthe -<s Do ir .coonpeesre 61 .. 62 ..+ 1 | Zime Corporation.......... 9,315 Zine concentrates; 865 tons leady concen- 
Do 4% 1st Pref..... 26 .. 25 ..—1 oie Sncilactie tiiaesatent ai “a ioe 
Buraa Corporation.—Bawdwin Mines—Cable : No. 2 level—East crosscut 440 
Foreign Government Securities. ft north, from 0 ft to 30 ft, nil; from 30 ft to 40 ft 8 ozs silver, 14 per cent. lead, 2 
entine 5%, 1886-7.. 95z.. 94 ..+ 1 | Italian 34% Rentes.. 26 ..26 .. .. | percent. zinc; 2 per cent. cu. ; from 40 {t to45it, 9 ozs silver, 7 per cent. lead, 2 per 
Be iio élnen ete 61 .. 624 ..+ 14 | Greek Monopoly4%.. 37 .. 324 ..— 44 | cent. zinc, 6 per cent. copper. Lead production for month of June, 3,295 tons gross; 
Brazil 5% Fund, 1914 55... 56 ..+ 1 | Ja = eecesece 116 ..1184 ..+ 24 | refined lead, 2,323 tons. Refined silver production, approximately 266,893 ozs. 
Chilian 44%, 1895.... 65 .. 66 ..4+1 » 4%, 1910 ...... = ts. ee (Office note— Production seriously affected during June by a strike on the Burma 
Chinese x eves eh. 62s -»-+ 1 | Mexican Cons. 1899.. 58 .. ee Railways, which lasted practically the whole of May, and prevented supplies 
Egyptian sneesees _ ee 


necessary for June reaching the smelter.) 

Moont Lyreitit.—** From June 2nd to 29th inclusive, ore treated by concentrat- 
ing plant, 5,187 tons; concentrates produced, 1,465 tons; ore smelted, 7,138 tons, 
being 4,570 tons from the Mount Lyell mine and 2,568 tons from the North Mount 
Lyell mine, also 1,511 tons concentrates. he converters have produced during 
the same period 455 tons of blister copper, containing—copper, 451 tons; silver, 





.. | Peruvian Corp. Pref.. 17 .. 17 
wae rors 44...45 ..+ 1 | Russian 5%, 1906 .... 134..1 


J. weccccsccce Q.. 35 1. + § | Spanish 4%.....000.. G9AX.. 
Telegraphs. 


Anglo-American “A” 168.. 163 ..+ & | MarconiCanada.... @.. ow hh 
Eastern Telegraph. .] 1624x.. i? 














iS x ‘ | Marconi Marine 1s 14,316 ozs; gold, 280 ozs. Furnace in blast 670 hours. Flotation plant extensions 
MarconiWireless.... 2%.. 2h..— & | ny ? oe completed ; started running June 2nd ; all parts are now running satisfactorily.” 
, RoorBerG Minerats DeEvVELOPMENT.—June :—‘‘Ore mined, 2,601 tons. otal 
‘ British Railways, o, _—— for —- So nee date, 7,397 —* arn treated nee, 
,452; alluvial ground was » 9,047. meentrates produ tons. xpen- 
Great Central Pref... 9.. 9 .. .. | L. and N. W. ...... -- 68 .. 70)..+ 24 | diture, including realisation charges and exploration, £5,991. Revenue, £5,907. 
Great Eastern ...... 263.. a —_ L, & S, Western, Def. 19 .. 194 .. 4+ Adjustment, nil.” 
Great Northern Def., 25 .. 254 ..+ Metropolitan ........ . sages: oe 
Great Western ...... 644.. 68 ..+ 34 | Metropolitan District 18 ., o-l 
Lanes, and Yorks.... 48 .. 50 ..+ 2 | Midiand Deferred.... 43 .. oot 23 
2 Lond, Brighton, A" 3. 8. “1 | North British Def... 12 2. 1 12. 
a ndon, Cha oe ee ee orth-Eastern ...... 70 .. ee ee UTPUTS. 
i] Do Arb. coseee 38... 357 ..— 1 | South-Eastern “A”... 214 ., 224 ..+ 1 om 0 
i Miscellaneous. h . . 
te Aerated Bread (61)... 19. 1ig..+ ge} Lipton (Al)......00- #9. axe .. SRITISH BURMAH PETROLEUM COMPANY LimiteD.—A_ cablegram 
Pe Armatrong (Sit W. G.) ae Lister (a) aeeeee / no. -~ “9 received from Burma reporting the total production 
a €=6©6—C—té‘ié‘«;sé«S ow (#1)........ ve ie oe itos Oilfields (£1). 44 . a .. | Of crude oil by this company and the Rangoon O:] Company, 
fF PhaeBaal honest; n+ BS-.+ | Lyons {28 Ce Eb. 2iex.. t+ ¢ | Limited, amounted to 69,020 barrels for the month of June. 
8 Brazil Traction ($100) 31Z .. 30} 


ven 


Byitish~- American 


+1 | Mexican Eagle ($10). 5ix.. 584..+ ; c : ! _T : 
3 | North Can alah Se KERN RIveR OILFIELDs OF CALIFORNIA, LimiTep.—Total produc 











: (ED ogy Se H+ a | Pekin gn ..-..-... .. # tf | tion during June amounted to 91,157 barrels, or approximately 
pene. & ee, ast (61) ™% a >| Sater lentetions 13,022 tons, including 40,808 barrels from the properties of the 
drmah eee °° eo? i nves se oe . > %s > ] 7 ; i 
Ccats WJ. and P.) (dij. 244.. 24 :.+ | Shell Transport 4l).. Sf... Specs’. | St Helen’s Petroleum Company, Limited. 
ona itg.. 1i..+ 0 eee Unitep British OILFIELDS oF TRINIDAD, Limttep.—Combined 
ee cea. fe fe: * | pie aes i a production for the week ending Wednesday, July 6, 1921, amounted 
Dunlop Rubber (£l).. gy..  3.-— de) (410) «sss eee 244. 2 ..- a | to 875 tons. 
Pecestal Land (A) .. 1s - Aax. + a Do “A” (Ap sent it > iin . 

ess, ee . ° . . 
Highlands and Low- a s i, 


aie 6yk..— ¢e| Ural Caspian (£1).... 


ts 
° va 
lands Rubber (£1) 1.. 1) ..+ 4 | United Tobacco (él). ta. 5 — * 
Hudson's Bay (£1) et. a eet ty 
Imperial Tobacco (£1) 7 -» 2 ..+ oy) Vallambrosa (2/) 








Int’rnat'nal Paint(él) @.. @.. .. | Vickers(él)......... ee ube | ALEXANDERS DISCOUNT Co L 
Longgi Plantns.(4l).. 1yy.. 13 :.+ gy) Watney Def. Sik. ....141) . 149)" 48" -y ETD., 
~ Mines. 24, LOMBARD STREET, E.C.3 
i eteehess oe oe } “ - 

Broken Hill Prop. (&/) ai. as | iodberenscis Gan” ve oe 4 | || Telephones: 1882 4225 Avenue, Telegrams: “Alexanders, Thread-London.” }) 

a paons -- @%.. .. |Modderfon.“B” (5/) 143.. 143..4 : 
cecmeeigi Ff | Motion Dep BESS 
iro Bose Det. lp : 10 .. ut a 4 | Rand Mines (5)... ‘e Oe CAPITAL SUBSCRIBED - £1,000,000 RESERVE FUND - - £270,000 
East Prop. 2 + | Rio Tinto (£5) ...... MT on 
Gedald (4l).......... : > we owe CAPITAL PAID UP- - £550,000 RESERVE LIABILITY £450,000 
Gov. Gala aa re e | Mines £1).... 1g... lb .+ & 











Orders jor the publication im these columns of the reports a: 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 3 Arundel street, Strand, London, W.C. 2. 





Approved Mercantile Bills discounted. Money received on 
deposit at call and short notices at current market rates; for 
longer Periods on specially agreed terms. The Company deals 
in British Treasury Bills of any maturity. 
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COMPANY MEETINGS, &c. 


NATIONAL BANE OF NEW ZEALAND, LIMITED. 
SATISFACTORY YEAR—INCREASED PROFIT. 


The forty-ninth ordinary general meeting of the National Bank 
of New Zealand, Limited, was held, on the 15th inst., at 17 Moor- 
gate street, London, the Hon. William Pember Reeves (chairman 
of the company) presiding. 

The secretary and London manager (Mr Arthur Willis) having 
read the notice convening the meeting and the report of the 
auditors, 

The Chairman, in moving the adoption of the report and accounts 
first dealt with the figures appearing in the balance-sheet and 
stated that the reserve fund, if the proprietors approved of the 
directors’ recommendations, would be increased to £1,040,000. 
Deposits stood at £8,296,000, as against £8,856,000 last year, a 
decrease of £560,000. The decrease was entirely in free deposits 
while interest-bearing deposits showed a considerable increase dein 
to the raising of fixed deposit rates in January last. The decrease 
in free deposits was caused by the general financial stringency at 
present existing in the Dominion. Bills payable and other liabili- 
ties, including provision for doubtful debts and depreciation of 
investments, showed an increase of £2,410,000. The figure this 
year was £4,130,000, compared with £1,720,000 in 1920. On the 
assets side coin, &c., showed a decrease of £656,000, the figures 
being £1,305,000, as compared with £1,961,000 last year Securities 
stood at £2,136,000, against £3,595,000, as holdings in Treasury 
bills had been very much reduced. Advances had gone up to 
£10,560,000, an increase of £4,635,000. The total figures for the 
year were £15,654,000, as compared with £13,578,000 for 1920. 
Landed property and premises stood at £196,000, as compared with 
£140,000 last year. With regard to the profit and loss account, the 
gross profit at £645,000 was up by £134,000, and the net profit 
was £326,500, or am increase of £70,500 over last year’s figures 
after paying a bonus to the staff of £23,600. The figures of the 
previous year were exceptionally good, showing an increased profit 
of £70,000 over that of the previous year. That continued expan- 
sion of profitable business was very Satisfactory. As to why it was 
not accompanied by a further addition to the dividend and bonus 
substantial as those were, he would point out that their financial 
outlook this year had two very different sides. 


DEPRECIATION OF INVESTMENTS. 


On the one hand, they had a sound and prosperous business 
which had rapidly increased, and they had every prospect for the 
present of being able to employ all their funds fully, to say the least 
of it; on the other hand, the commercial and industrial position in 
New Zealand was not nearly so satisfactory as it had been, and 
while it had brought heavy demands for advances, it had also caused 
asudden and sharp depreciation in the price of their New Zealand 
Government securities, and no less than £75,000 had been taken 
from profits and put to the depreciation of securities reserve. 
That was not pleasant, but their New Zealand bonds were excellent 
Securities, which would mature in comparatively short periods. 
So far as they could see at present, there was no reason to suppose 
that they would be obliged to realise any of them at a loss. 
Ultimately, therefore, the sum now set aside against their depre- 
Clation should come back to their ordimary revenue. The taxation 
for which they had to provide was heavier than belore. Moreover, 
i was a large’sum in dispute under the head of excess profits 

y. 
COMMERCIAL AND INDUSTRIAL OUTLOOK. 


The chief reason which made prudence especially essential in the 
allocation of the funds at their disposal was found in the changed 
commercial and industrial outlook both here and in New Zealand. 
The change for the worse in New Zealand affected the banks 
directly. Last year he had been able to point to a condition of 
§reat prosperity in New Zealand, but already there had been signs 
that that could not last, and he had warned them that the astonish- 
ing figures of the Dominion’s trade then laid before them were the 
result of artificial conditions which could not continue. He had 
not foreseen that the financial and industrial difficulties now embar- 
rassing business in the Domimions would come so suddenly and 
With such force. He would doubt whether the long history of 
Commercial fluctuations—at any rate of those in time of peace— 
had shown anything much more rapid. For many years past more 
than nine-tenths of New Zealand exports had been products of the 
land. Lavish expenditure everywhere, both during the war when 
it Was necessary and after the Armistice when it was not, had pro- 
vided an artificial mafket tor those products. The overdue and 
inevitable reaction, causing in the Old World a heavy fall in the 
demand for commodities, loss ot confidence, and much unemploy- 
ment, had suddenly begun seriously to interfere with New Zea- 
land’s principal markets. Coincident with the shrinkage of buy- 
‘Ng power in England, had comé the action of English manufac- 


turers, who had begun without warning to fill long-standing orders 

from New Zealand, with the résult that Her banks were loaded with 

bills and the Dominions flooded with goods. 
HIGH IMPORT FIGURES. 


* High as the import figures for 1919 had been—over £30,000,:10 
sterling—they were more than doubled in 1920—an increase which 
no country could face without a shock at a time when the profits 
of its export trade were going downhill. It might be said that the 
New Zealand importers should not have plunged in the light- 
hearted fashion. Though it would have been a convenience to the 
banks if they had not, it must be pointed out, in fairness, that for 
something like five years previously they had found it most difficult 
to obtain even moderate supplies from British mianufacturers. 
Many seemed, therefore, to have fallen into the habit of placing — 
at ever-increasing prices—orders more or less in excess of what 
they really required, doing fhat in the hope of securing at least 
a part of what they needed. Last summer had come the 
slump over here, and Britisli manufacturers had found time 
to fill overseas orders. Current indents had Leen execuicd 
to the full. Orders two or three years old, regarded as obso'cte 
by the importer, had also been fulfilled. Others, which were to Se 
spread over months, had been sent forward in one or two sbip- 
ments, until there was neither bond nor free storage in New Zealand 
ports adequate to hold the huge accumulation. What orders they 
could the New Zealand merchants had cancelled, but instances of 
unjustifiable repudiation had been extremely rare. Merchant end 
retailer were now engaged in the anything but easy task of d's- 
posing of their importations. As was inevitable, the wild rusk of 
importing business had been followed by a corresponding pavse. 
Ships had been going out to New Zealand in ballast, and the 
position in the Dominion would gradually be adjusted, though sot, 
of course, without inconvenience and loss. 
RESULTS ON NEW ZEALAND TRADE. 


The extraordinary commercial episode, of which he had given 
the outlines, had affected their business very acutely. In the first 
place, from July of last year an unprecedented stream of bills ‘on 
New Zealand had poured into their London office, :nd contin'ed 
without ceasing until they were obliged to decline to take in bills 
at all except under credits or for collection. What had brought 
things to that pass was not merely the volume of bills here, but ‘he 
fact that owing to transport obstacles and other checks of "he 
New Zealand export trade money was not coming across fs})m 
the Antipodes in anything like amounts sufficient to make god 
the depletion of their funds here. The position was gradually 
improving, but it would not be normal for some time. If the can. 
mercial difficulties of New Zealand were confined to a sp‘ im 
of excessive importations, they would soon come to an end. Unt»r- 
tunately, they were not. With the excessive imports had con’s a 
very serious fall in the price of exports, a fall causing in sme 


cases the disappearance of any margin of profit. The trade figures 
for last year showed in the case of wool, their chief export, a d-op 


in value of nearly 7} millions. With the drop in wool, hides, sk*s, ' 


pelts, and tallow were also depressed. More serious, however, tin 
the loss of those minor exports was the unsatisfactory state of ‘the 
market for chilled and frozen meat. Last year the meat export ‘id 
held its own well. Foz months past, however, prices had beer:.so 
bad that in a good many cases producers were probably mak,ig 
nothing out of their shipments. The story of dairy produce ‘as 
somewhat better. Upon the profitable sale of those three exp'rts 
the financial stability of the Dominion depended. He needed, th:re- 
fore, no excuse for pointing out that the freight charged for t‘\zir 
transport from New Zealand to England was a very vital question. 
Freights now charged were such that unless they were reduced ‘he 
growers would be unable to go on. 


A WORD OF WARNING. 


As to what the banks had been doing by coming to the assista‘ce 
of the trading community in their endeavours to help the pulic, 
they had gone as far as prudence would allow. Two years agi.’ he 
had been able to tell them that the financial position of the New 
Zealand Government was exceptionally strong. It was by no mé’ins 
weak now. Indeed, if they looked to the figures of the finar‘ial 
year ending on March 31st last, they saw much reason for fon- 
gratulation, but in financial matters the outlook for the Domini s's 
Revenue Authorities was not altogether bright, and the ew 
Zealanders would have to face heavy taxation to the accompaniment 
of falling revenue and decreasing trade é 

New Zealand, after a quarter of a century of almost unbr«k&en 
prosperity, had to face an industrial and commercial depres:*on. 
Some of her difficulties were temporary; others might continue: for 
a period still uncertain. ‘The adverse balance of trade must ';out 
itself right shortly, and indeed was already doing so. Excestive 
freight charges must, and would, be modified. The fail in ‘the 
Public Revenue could be met, to some extent, by economy. A n¥ich 
more difficult problem was the drop in prices of colonial prod jce. 
Wool showed perhaps the least satisfactory outlook ; that of d#iry 
produce, which until quite recently had been satisfactory, wuld 
possibly again improve New Zealand’s main strength was. the 
possession of unusual natural advantages, and the industry ‘nd 
courage of a resourceful and educated population. # 

The report and accounts were unanimously adopted, and the vual 
formal business was duly transacted. 
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were worth to-day more than the amount at which they stood in 


: and it was clearly to the interest of manufacturers in the United 
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BANK OF BRITISH WEST AFRICA, LIMITED. 


TRADE CONDITIONS IN WEST AFRICA. 

‘The twenty-seventh annual general meeting of the Bank of British 
West Africa, Limited, was held on the 14th instant, at the Cannon- 
street, Hotel, London, the Right Hon. the Earl of Selborne, K.G., 
G.C.M.G. (the chairman), presiding. 

:The Chairman, in moving the adoption of the ieport and 
accounts, said that so per cent. had been added to the paid-up 
capital, which now stood at £1,200,000, and, by reason of the 
acdition of premium received on the new shares issued, they had 
increased the reserve by rather over so per cent. to £625,000. 
There was a considerable decrease in the current deposit and other 
accounts, which a year ago had reached a total of £11,800,000. 
The position disclosed in the balance-sheet was extremely liquid, 
the percentage of cash to the bank’s liabilities to the public being 
31.50, and if the Treasury bills were regarded as cash, the per- 
centage was increased to 40. The falling off in business was also 
reflected in other bills of exchange, which had decreased by 
£ 2,000,000, and by the reduction in the loans and advances by 
£1,250,000. Premises and furniture account showed an increase 
of nearly £100,000. The directors believed that the premises 


the books. 

While the net profit was higher than it was a year ago, it was 
less in proportion to the increased capital, but it was only fair to 
say that they had not had that increased capital available for the 
whole year. They proposed to charge to the profits the whole of 
the stamp duty of £20,000 paid in respect of the new capital, and 
to apply £15,000, as they did a year ago, to the depreciation of 
premises and furniture, and £5,000 to the insurance fund. In 
view of the trade conditions universally prevalent, the shareholders 
would not be surprised to find that the directors had decided to 
recommend a dividend of only 8 per cent. for the year, as against 
1 per cent. last year. The comparatively large sum of £19,000 
had been added to the carry forward, bringing that item up to 
£50,180. 

COMMODITY PRICES IN WEST AFRICA. 

The trade conditions experienced during the greater part of the 
year under review had more than justified the note of warning he 
ventured to sound a year ago. The problem facing the West 
African Governments in regard to their revenues was not one 
which he was called upon to attempt to solve, but he ventured to 
hope that the programme of public works would be pressed forward 
with just so much or so little postponement as was actually dictated 
by insistent circumstances. Everyone connected with West Africa 
must recognise that the power to purchase depended upon exports, 


Kingdom, as well as of the West African producer, that no impedi- 
ments other than those which were unavoidable should be put in the 
way of West African trade. 

West Africa had experienced all the severity of the slump, both 
in produce and in goods imported. The African could not obtain 
the cost price of the former, and could not pay the cost price of the 
goods he wished to purchase. The result was that little business 
was being done, and heavy losses must be faced by those who 
cecided—and, in his judgment, wisely decided—to cut their loss 
end take what they could get for their commodities. Values to-day 
were no better than the cost of replacement. Some of their smaller 
customers were unfortunately placed, but where loss to the bank 
Was anticipated or realised, provision had been made, and they 
believed that the worst had been passed. : 

THE OUTLOOK. 


He was not going to attempt to prophesy as to the future. Many 


factors had to be reckoned with, including not only the inevitable | 


depression following the artificial prosperity which succeeded any 
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*BANK OF NEW SOUTH WALES. 
SATISFACTORY HALF-YEAR'S RESULTS, 


The half-yearly general meeting of the Bank of New South Wales 
was held at the Chief Banking House, Sydney, on Tuesday, 
May 31, 1921. The chairman, the Hon. Sir Charles K. Mackellar, 
K.C.M.G., M.L.C., president of the bank, in moving the adoption 
of the report, said : 

Gentlemen,—It is now my duty to move the adoption of the 
report and balance-sheet. At last half-yearly meeting I explained 
at some length the figures of the balance-sheet and the situation 
generally then. There has been comparatively little change in the 
former since then. Our efforts to get the business on to a steadier 
footing have been successful, and our customers now realise that 
while we are prepared to meet the legitimate requirements of trade 
and the operations of business generally, we are not prepared to 
go to unreasonable and imprudent lengths in support of their enter. 
prises. 

Since last half-year there has been an increase of £1,625,000 in 
deposits, but this is of a temporary nature, for, generally speaking, 
this portion of our business is stationary for the time being. We 
cannot expect otherwise when several of the channels of supply— 
wool, meat, metals are running sluggishly. Fortunately other 
channels have been running full—as wheat and butter. 

Bills payable items are somewhat over £2,000,000 higher than 
at last half-year, which arises chiefly from the incidence of our 
selling operations on London. Owing to the stringency in London 
exchange we are dealing in drafts on the selling side rather than 
telegraphic transfers, hence the outstandings are heavier than 
when transactions are quickly cleared. I fully explained the ex- 
change situation to you last November, and need only add that 
wheat and butter exports have enabled us to fairly meet the 
reasonable requirements of our clients, but we still have to do some 
rationing, and will have to do so until equilibrium is properly 


restored, which cannot be till the exports of wool and meat and 
metals can show better results. 


ASSETS, ADVANCES, AND PROFIT AND LOSS. 


The first line figures on the assets side are some {2,700,000 
larger than at the September balance. The increase in the deposits 
partly accounts for this. After deducting in full maturing liabili- 
ties and special items, we continue to maintain about 10s in the £ 
for ordinary liabilities. 

Aggregate advances to customers and others are only £250,000 
higher than at last half-year, but are still largely ahead of March, 
1920. I explained fully the position in November last. Without 
pressing unduly on our clients we are steadily but quietly working 
to get reasonable reductions in what we consider redundant figures. 
Mercantile requirements are gradually coming down and will go 
on doing so as excessive stocks are realised, and though the wool 
situation still makes pastoralists’ income uncertain, signs are not 
wanting of a movement in our principal staple, which if it goes 


| on will help the position very materially. In this respect we must 


be patient, for we have to face a very heavy hold over of wool 
from the war period, which will require very careful and judicious 
handling to get rid of. 

In connection with profit and loss, you will notice that the board 
have recommended the payment of a bonus of 10s per share. This 
is a very special matter. Part of it is derived from exceptional 


| profits made in one or two items during the half-year, and part 
war, but the slow restarting of the international machinery of | from the carry forward which is larger than is really needed. But 


credit and transport, which the late war so thoroughly broke up, | I wish to repeat that this must be viewed as a special exception 
We had yet to see real peace established throughout Europe, and at | to our recognised policy with regard to distributions of profit, 


home a better understanding between classes whose real permanent which we still think is the most sound for the bank to pursue. 
interests were identical, and not separate. When these objects | 


were attained we should see international trade once more estab- 
lished upon sound lines. 

During the year the capital of the company had been increased 
to £4,000,000 by the creation of 200,000 new shares of £10 each. 
Of these 100,000 (£4 paid) were issued at the price of £6 5s per 
share to the London County Westminster and Parr’s Bank, the 
National Provincial and Union Bank of England, and the Standard 
Bank of South Africa. The premium of £2 5s per share, amount- 
ing to £225,000, had been added to reserve. This arrangement 
was entered into with the concurrence of Lloyds Bank, Limited, 
which institution held 37,500 Shares. Of the total issued capital 
of the bank, therefore, over 45 per cent. was held by the four 
great Banks named. In conclusion, his Lordship stated that he had 


ee to pay a visit to the British West African colonies next 


Sir Owen Philipps, G 


which was cerried totwet -C.M.G., M.P., seconded the resolution, 


mously. 


PROSPECTS. 


Since the break of the drought the seasons have been generally 
propitious for the man on the land, and there are hopes of a good 
harvest next season and a fair prospect of flocks and herds being 
restored to something like pre-<drought numbers. Prices, however, 
are rather on the down grade, and this must be looked for as one 
of the conditions of after-war adjustments. It is quite certain that 
trade generally will have to adapt itself to the changed circum- 
stances—and all round similar adjustments will have to be made. 
If prices come down, the cost of production must, sooner or later, 
come down too. From this chair I have from time to time voiced 
the opinion of the board that economy in every direction should be 
the keynote of the country’s policy, and never has it been more 
needed than now. If this is judiciously practised the sooner will 
the country get on to satisfactory economic levels, and the influence 
of the war become a thing of the past. 
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THE DISTILLERS COMPANY, LIMITED. | 
GOVERNMENT RESTRICTIONS ON LIQUOR TRADE. 
CRUSHING TAXATION AND ITS EFFECT, 


The forty-fifth annual general meeting of the Distillers Company, | 
Limited, was held at Edinburgh, on the 1sth instant, Mr W. D. 
Graham Menzies, chairman of the board, presiding. 

The Chairman, after making sympathetic reference to the death 
of Mr Alexander McNab, who had been a director of the company 
for 33 years, said :—The profit for the year shows a drop from the 


THE ECONOMIST. 





previous year of £86,000. This, at first sight, may seem startling | 


until it is remembered that last year’s profits were exceptional, 
and that compared with 1919 the profits of 1921 are £80,000 better, 
so that we must not complain. The past year has also seen wages 
at their highest, with coal latterly at almost prohibitive prices, 
where procurable at all, while grain, our principal raw material, 
has shown a Startling drop, thus making it impossible at all times 
to avoid loss in realisation of the products produced from the dear 
materials. It may be of interest for you to know that based on the 
same quantity of spirits produced during the last two years, the 
increased cost of fuel during last year was no less than £57,000, 
and ot wages £69,000—amounts which we trust will be sensibly 
diminished during the current year. 


UNJUSTIFIABLE RESTRICTIONS. 


I would like to refer to one aspect of the trade which is deserving 
of consideration. During the war, as loyal citizens, we were 
content to put up with all sorts of restrictions, and even to taxation 
of our industry beyond a point which we knew it could reasonably 
bear. We put up with this for the sake of our country, which we 


aan ete 


107 


have recently had an opportunity of declaring in no uncertain 
fashion what they think of prohibition. It is time, therefore, that 


the Chancellor of the Exchequer should realise that where taxation : 


has the effect of strangling an industry he must readjust the taxa- 
tion to the limits which that industry can bear, without regard 
to the moral effects on the community as interpreted by a minority 
of the populaticn. It is sheer bigotry to claim that by restricting 
the rights of the individual and increasing the cost of the article 
consumed you are going to make a more sober nation. The experi- 
ence of America has proved the contrary to be the case. You 
certainly will reduce the total consumption, but only amongst 
that class commonly described as the moderate drinkers, who never 
abused the privilege they previously enjoyed, while you leave 
the door open to the confirmed toper who, as the chairman has 
said, will spend his last sixpence before he will do without his 
whisky or beer. Surely the saner method, rather than try to 
crush all sense of moral responsibility from a man’s life, is to 
endeavour to educate him to the moderate use of alcoholic stimu- 
lants by improving his surroundings and providing him with 
reasonable facilities for the enjoyment of his refreshment as and 
when he desires it. Such is the aim of a Scottish Bill which is at 
present being promoted by the trade for the improvement of the 
public-house, and in which I am taking a close personal interest. 


A FICTITIOUS THEORY. 


I have already referred to the decreased consumption of spirits 
in this country. So long as such reduction lasts, the manufac- 
turers of all grades of spirits must take careful stock of the posi- 
tion, and see that over-production does not take place. I am 
aware that some buyers look upon over-production as a means 


wished to see emerge successfully out of the struggie for the world’s | of forcing down the price even to a non-paying basis, and that 


freedom. Even for twenty months after the Armistice we have | they benefit thereby. 


waited patiently to see what we were to get in the way of relief. 
We are now promised some remission of the restriction on the hours 


during which liquor may be sold, and have received some vague 


oom , neat Pe ” id tage dim a | increase the cost to a greater degree than if the production had 
a ee, Cae © a. mont emery kept regular and within reasonable limits. 


them as the Prohibition party will permit to be removed, are to be | 
met. Meanwhile, the consumption of liquor in this country is being 
rapidly killed except amongst those who can afford any prices, 
however high, and those who, under any conceivable circumstances | 
will obtain what they want at whatever cost. Between these two | 
sections lies the great mass of the population who neither ms 
afford to pay the present exorbitant prices nor who desire to drink 

to excess, but yet feel the want of their usual stimulant. Do the | 
Government really think that they are studying the best interests 
of the country by compelling abstinence of liquor through high 
duties and diverting into other channels the money which but for 
these high duties would be used for the legitimate enjoyment and 
sustenance of the bady? Last Budget we refrained from pressing 
our demands that the duties on the liquor trade should be reduced 
to a reasonable basis, as we felt that the Chancellor of the Ex- 
shequer was in a difficult position, but when we see how doles are 
given here and there to placate certain interests, and money is still 
being squandered in needless extravagance, I think the time has 
arrived when the whole trade should unite with the moderate 
opinion of the country in demanding next year that these exorbi- 
tant duties shall cease and that the legitimate trade of the country 
shall not be strangled through excessive taxation. 

I now beg to move the adoption of the report, which recommends 
that a dividend at the rate of 5 per cent. per annum, less tax, be | 
paid on the preference shares, with a final dividend of 12s per 
share on the ordinary shares, which with the interim dividend 
already paid equals 10 per cent. per annum, free of income-tax— 
both dividends being payable on August 1st next—and that there 
be carried forward to the current year £108,994 58 4d. 





THE MANAGING DIRECTOR’S SPEECH. 


In seconding the adoption of the report, Mr W. H. Ross, the 
Managing director, said :— 

I rise with much pleasure to second the adoption of the report, 
and to endorse what our chairman has just warned us will be 
the effect of the present high Excise duties on the legitimate con- 
‘umption of Scotch and Irish whisky in these Islands. It seems 
monstrous to think that an article which we sell when new to our 
Wholesale customers at 38 6d per gallon should be subject, when 
yaa from bond, to a duty of 72s 6d per gallon, or 20} times 
' wiginal value. What industry could stand such an impost? 
tli the present rate of consumption with that which 
illic ed pre-war, we find there is a shrinkage of roughly ten 
thi n galions per annum. No doubt the teetotalers will claim 

$ a8 a direct benefit to mankind, and they may even admit that 





That is a fictitious theory. No doubt tem- 


| porarily it may show a benefit to the customer, but in the end it 


must lead to the crushing out of the weaker manufacturer, and 
to a restriction of the output to such an extent as will inevitably 


I look forward, 


| therefore, to our production for beverage purposes having to be 


curtailed, and unless we succeed in charging a higher rate of 
profit on the reduced quantity, our net manufacturing profit must 
suffer. Fortunately, this contingency has not been overlooked by 
your directors, and we are now possessed of certain other invest- 
ments, the revenue from which should make up for any deficiency 
likely to arise on our staple product. 


POWER ALCOHOL. 


Only one word more and then I am done. A year ago I} 
referred to what the company were doing in experimenting with 
a possible motor fuel to take the place of petrol should this article 
fall short of the demand. Your directors have never changed 
their opinion that as a competitor to petrol, any mixture contain- 
ing alcohol would always be heavily handicapped by cost of pro- 
duction. Nevertheless, as an aid to making good the supposed 
petrol shortage, we have deemed it desirable to make such 
inquiries as were possible as to the means whereby the most 
economical alcohol can be produced. Three of your directors with 
other experts have visited various parts of the Empire in search 
of suitable raw material for production of such a product either 
on the spot where the material is cultivated, or for importation 


| into this country to be converted into alcohol in our own plant 


at home. No action has yet been taken on their reports, as it is 
felt that owing to the reduced demand the necessity for an alter- 
native motor fuel is not now so clamant. On the other hand, your 
directors have proved from practical experiments that such a 
fuel is feasible in the existing motor engine, and that as soon as 


| the Excise regulations for dealing with this new product have 


been passed—which I hope will be in the course of the next few 
weeks—the way will be clear for putting on the market com- 
nercially to a limited extent the new fuel with which we have 


been experimenting. 


The motion was carried unanimously. 





UNION CORPORATION, LIMITED. 
COMPANY'S INCREASED INTERESTS IN MEXICO. 


The annual general meeting of Union Corporation, Limited, was 
held at Johannesburg on June 3, 1921, Mr M. McCormack 
presiding. ; 

The Chairman, in moving the adoption of the report and 
accounts, said that the net profit for last year of £199,074 com- 


pared with the higher amount of £237,917 for 1919, but came mid- 
way between that amount and the £145.380 of 1918. The income 
from dividends (the corporation’s steadiest form of revenue) had 


umn ument have been more successful in reducing the con- 
do oy of liquor than what they themselves have been able to 
ith their prohibition propaganda. The electors of Scotland 
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further advanced, but the year, unlike 1919, had been unfavourable OROVILLE DREDGING COMPANY, LIMITED. for th 
for other profitable business. The falling off in profit, which he GOOD PROSPECTS FOR THE FUTURE. origing 
thought was moderate under the conditions which ruled, was dus : f Oroville Dredgi Comp: = 
mainly to smaller share market operations and to writing off the The tenth general meeting o _ Oroville oo o~ ompany, ook fo 

reater part of the year’s expenditure on prospecting, &c., in| Limited, was held on the 13th aes . — aye House, forwar 
aiadien: While this amount was written off the exploration reserve London, Mr John A. Agnew Presi ne in place o e chairman that th 
nt remained intact, and £40,000 was again placed to reserve | (Mr F. W. Baker), who was indispose ; | payabh 
non A dividend of 2s per share, or £140,coo, which was the Mr John A. Agnew, in moving the adoption of the report ang believe 
ane a a rates paid for 1918 and 1919, was distributed and | accounts, said that the profit and loss acoeuns showed & net profit paymes 
oo ied to the amount carried forward. It was pleasing to | of £111,829, which indicated a very satisfactory position. Adding Lord 
£10,074 ante ty; ast four years the corporation had accumulated | to this amount the balance brought forward from last year, and and th 
rr oe , oe ss which appeared partly as reserves and | deducting the sum of £94,399 paid in dividends for the year, they 
part ing a oe In addition, as was stated in the report, | had a balance to carry forward to the current year of £42,797, 
ee holdin . at present market prices showed a very sub-| which was subject to excess profits duty and corporation tax. 4 
! se aan a ae the sum at which they stood in the accounts. | careful study of the balance-sheet and those of the Pato and Nechi 
} py aa works of the Modderfontein Deep Levels were | companies, in which they were so heavily interested, would afford 
started in December, 1914, the company had produced gold to the | the shareholders an infinite amount eee can wre = 
value of £5,783,071, taking the metal at its standard price only. | in the Pato Mines had been — = a Pt ; a . o — : 
/ Adding to ‘this the premium obtained since the South African gold | out of rpm = cadiiely aihie ins cinemas Smcc - - 5 
' : 1 ata v Ss , ‘ 
| among meres oh sia uiusin dae thaiedile, alee or we = eats ae was justified was, he thought, clearly indicated by account 
4 — = - - a company had ‘ae " unappropriated a study of the accounts of that company and realisation of the fact amount 
4 | et de This ; an “e -ellent record for a mine with | that its profits for the year under review approximated 100 per from th 
i} a oan ca asses ee cent. of the issued capital. The actual profit, after writing off of the | 
ih - ae — : —_ r had increased their interests in Mexico. | £26,153 for depreciation, was £98,759. If to this figure was added leaving 
| rw age S 4 ided t snetnial operations at the La Fe | the balance brought forward from the previous year, £195,475, and feature 
ons tap net tb = the aa in silver caused the | deducting the dividends ee the Pato was shown as satisfac 
—s. * a a ‘ -ic ri forward £188,234 to the current year. there w 
— ote See. . Sar ieee candies ane ona ile aaliade ain say gadis made it necessary for them to and at | 
siderably, and the woes ' ein The San Francisco Mines | adopt a very conservative attitude in connection with the disposal * sundr 
—— ered psi aperer— Sates last financial year with the | of profits. The shareholders would be pleased to note that they dun te 
of Mexic J 


: present small plant, but the drop in metal prices had produced small | held something like £110,000 in gold in hand or in transit, and off by | 













































i ; ills sh. One very satisfactory feature about The lat 

a ee . ai hat when the new 2s0-ton | in Treasury bills and cas ' The 
losses since. as wae, a ee ae be made iam on | the company’s work was the continuous confirmation ey had Colombi 
a day plant was “ gy P , regarding the estimates originally placed on ee gravel. bg in ques 
the prevent price level. eral ager estimated that there was a further 12 years’ life ne 
The report and accounts were adoptad. general manag we 
that of t 
year of 
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Sa 4 | 
for the Pato dredge. This figure applied exclusively to the area | vision against excess profits duty and corporation profits tax; by : 
originally prospected. . : the contribution to the staff provident fund of £2,403, carrying : 
The year’s operations had been entirely satisfactory, and the out- | forward a balance of £42,591, subject to Indian super-tax, to be 
any, look for the current year was such as to cause the directors to look | ascertained. : 4 
nase, forward to an equally successful result. So much was this the case With the heavy increase in the cost of werlins # ic ac lox | 
man that they had just declared an interim dividend of 12 per share, practicable to carry the public at existing fares, and anew s bins 
yable on the 27th inst., less the usual tax, and they had reason to | of fares is now under the consideration ‘o the board, and will ae 
and believe that this would in no wey interfere with the continued brought into operation as quickly as seneilile. eee : : 
rofit payment of the usual quarterly dividend of od per share. The loss of revenue due to the strikes. coupled with the drop‘: : 
ding Lord Brabourne seconded oe adoption a report and accounts, | in the takings for the current year from other causes, have drained < : 
= and the resolution was carried unanimously. the company’s available cash resources, already depleted by the if : 
"97 eae a — and further capital will require to be °3 ; 
»797, issued, the form of which will be considered by the board. 2 ; 
¥.- NECHI MINES COLOMBIA), LIMITED. s As regards our prospects for the current year, although our f ; 
ford ‘VERY SATISFACTORY YEAR OF OPERATIONS. aggregate receipts to date show a considerable decrease. it is due ‘ 
ding The sixth annual meeting of Nechi Mines (Colombia), Limited, ~ the heavy trade depression and to a variety of causes, all of a ; 
nares was held, on the 13th instant, at River Plate House, London, Mr which, in one Opinion, are oi & temporary nature. There are not t ' 
d in John A. Agnew presiding. Wanting signs of improved trade cc nditions, which a good mon- % i 
st of Mr John A. Agnew, in moving the adoption of the report and | 8°" W ll help to develop, and to which our traffic will quickly : ? 
d by accounts, said that the net profit for the year under review respond. ; ; 
» fact amounted to £140,003, which, added to the balance brought forward | _ he Chairman having replied to questions asked and sugges- 5 
) per from the previous year of £62,197, made a total of £202,200. Out tions made by Mr F. C. Rimington, the report and accounts were * 
g off of the latter sum dividends had been paid amounting to £57,750, unanimously adopted. a 
dded leaving £144,450 to be carried forward to the current year. One 4 
» and feature that he was sure the shareholders would note with some ms 
yn as satisfaction was that at the date of the closing of the accounts WM. CORY AND SON, LIMITED. 4 
there was represented in Government securities, in gold in transit COMPANY'S STRONG POSITION. ; 
= and at the property, and cash, the sum of £140,747. The item of | The twenty-fifth annual ordinary general meeting of Wm. Cory : 
posal “sundry creditors ’’ consisted principally of sums claimed to be | and Son, Limited, was held on the 14th instant, at the City 4 
they due in the shape of income-tax, and was very much more than set | Terminus Hotel, Cannon street, London, Sir A. C. Cory-Wright, : 
» and off by the item “‘ sundry debtors,’’ which appeared at £56,938. | Bart. (the chairman of the company), presiding. © 
about The latter figure represented very largely advances made in The Chairman, in moving the adoption of the report and % 
r had Colombia in connection with the Constancia Mine, and the amount | accounts, said that the past year’s trading showed that, after 4 ‘ 
The in question had, s nce the closing of the accounts, been greatly | making provision for general charges, maintenance and deprecia- 7s 
y lite teduced. tion of plant, and interest on the company’s debenture stock, and “ 
A reference to Mr Prichard’s report and to some figures set out in | after allowing for the excess profits duty and corporation tax, there mj 
that of the directors indicated that they had had a very satisfactory | remained a balance of profit of £733,843 13s 3d, which, with the Pas 
year of operations on the Nechi property. In this, as in the Pato | amount of £278,307 14s 9d brought forward from the previous 
ground, the estimates of Mr Prichard as to the recoverable value | year, made a total sum of 41,012,151 8s. The interest on the pre- ‘ 
to be won had been amply borne out. For the past year over | ference shares for twelve months, and the dividend on the ordinary “4 
2,000,000 yards of gravel had been dredged over an average depth | shares of 5 per cent., paid last December, absorbed £186,819, . 
of s0.8 ft. The total field costs amounted to 11.71 cents per cubic | leaving a balance of £825,332 8s available for allocation. It would 
yard, compared with 15.69 cents for the previous year. This fact, be seen from the balance-sheet that the liquid resources accruing 
and the study of the interesting comparison quoted in Mr | from reserves and undistributed profits revealed a financial strength 
Prichard’s report, indicated the excellence of the work carried out. | unprecedented in the company’s history, and was directly attri 
In the general manager’s report reference was made to the time | butable to the conservative policy pursued by the directors over a 
estimated to be required to finish dredging the Nechi Company’s | period of many years. At the meeting last year he mentioned that, “ : 
ground. This applied to that portion of the latter which had | in view of the rapid development of oil fuel, they realised that the , : 
hitherto been regarded as highly profitable, but outside this area time had come when they could no longer confine their operations i 
there would be found a considerable yardage which, while not | to the sale and handling of coal, and that, therefore, they had : ; 
approaching in value that now being dealt with, would nevertheless | decided to ava‘l themselves of an opportunity of becoming associa- . 
yield a profit in dredging. ted with a company formed principally for the purpose of supplying : ; 
The position of the company regarding the claim of the Inland | fuel oil for bunkers at all the main trading ports throughout the : 
Revenue to excess profits duty was extremely difficult to define; it} world. This company had now commenced its operations, and { 
was bound up, so far as the all-important point of amount of | although at present in its infancy, there was little doubt that a : te 
capital invested was concerned, with that of the Oroville Dredging | steady and increasing business would develop. The agreement if 4 
Company, Limited, and the two must be taken together. Mean-| which they had entered into appointed them exclusive selling agents ‘ ; 
ume, the uncertainty compelled the directors to hold undistributed | for the supply of oil fuel to one of the most important groups of 3 : 4 
a larger amount of profits than would otherwise be the case. producers, and, in the course of time, this was bound to prove of b 4 B 
The report and accounts were unanimously adopted. material advantage to this company. : ; ; : : 
; Although the result of the year’s trading would admit the pay- ei. i 
, = 
CALCUTTA TRAMWAYS COMPANY, LIMITED. j 
never eat KANSALLIS-OSAKE-PANKKI | | 
The ordinary general meeting of the Calcutta Tramways Com. f : 
tc eet was held, on the 11th instant, at 1 Queen Victoria (National Joint Stock Bank). : 
» London, Mr John G. B. Stone presiding. 
ae A ee ESTABLISHED 1880. : | 
of 6 per cent. Sous pscdaedie aie vate naan of miles run, the Helsingf ) Sst ; 
Passengers carried nearly 534 millions, showing an increase of Head Office: HELSINKI (Helsingfors), a; 
a FINLAND. , § 
: = result of the working is a gross profit of £240,389. After 
ty and Taian aad Ean ARS Seti eee cecunt |{ Capital and Reserves - Fk, 240,000,000.00 } 
ets ndian and English income-tax, and adding the ancunt ' 
nde ae and deducting the debenture interest and divi- Deposits and Cheque Accounts ; 
ae ne a there remains an available balance he (31/5/21) Z - Fmk. 1,200,000,000.00 3 
oes Ges ees o'er 0 — | 
ai dividend on the ordinary shares of 3s © pa 
min ,erbing 248s, making, with the dividend aleady || yoy BRANCHES AT ,Auk<mmopTantsusimess | | | 
re Hap cent. for the year free of income-tax (against 10 - ae : : ‘ oo — 
oF Meee oe year); by the transfer of £40,000 to — Telegraphic ress: Kansallispankki. see ; 
* et increasing the total of that account to £144,619; ee ae 
et of £80,000 to taxation reserve account as a pro- os} 
—— 
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losses so incurred had been considerably lessened by the recovery 
of excess profits duty, but the relief so obtained was not sufficient 
to wipe out the losses sustained during the year. 

With regard to the present prospects, the company was once 
more gaining ground, its business was increasing, its financia) 
position was generally better, and its products were meeting with 
an increasing demand as it became recognised again that there were 
none better. Although he very much wished he could promise the 
immediate resumption of payment of dividends, such a procedure 
was impracticable while the deficit remained. Still, he was very 
hopeful that business in the future would prove more profitable, 
He could not promise that in 1921 they would earn sufficient profit 
to wipe out the adverse balance, but he hoped that before the 
end of the year they would be making a profit. They considered 
the slump over as far as their business was concerned, and that 
they had now turned the corner and were getting back into their 
stride. 

The report and accounts were unanimously adopted. 


ment of a dividend equal to that of last year, the directors felt that, 
in view of the unsettled condition of trade generally, it was the 
right policy to preserve the company’s resources as far as possible, 
and they recommended that the bonus should be paid less income- 
tax, instead of tax free as last year. 

The report and accounts were adopted. 





































CROMPTON AND CO., LIMITED. 
SATISFACTORY RESULTS—INCREASED PROFITS. 
COMPANY'S TAXATION BURDEN. 


The eighth annual general meeting of Crompton and Co., 
Limited, was held, on the 14th instant, at Winchester House, 
London, E.C., the Chairman (Mr A. A. C. Swinton, F.R.S.) pre- 
siding. 

The Chairman, in moving the adoption of the report, said the 
actual profits earned on trading during the year were exceedingly 
good, but from their traditfg profit they had to deduct a large 
sum necessary to write down their stocks to a safe figure. The 
expansion of their foreign and™export trade during the year had 
been very noticeable. Profits in Australia and India particularly 
were very encouraging, but unfortunately the fall in the value of 
the rupee had sadly depleted their Calcutta profits. As in previous 
years, the profits shown in the accounts were after making provision 
for excess profits duty, corporation tax and income-tax. The excess 
profits tax had told very hardly on the company owing to the fact 
that their pre-war standard was not a good one, but that tax 
would come to an end with the accounts now submitted. 











GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 





Total Receipts into | 
the Exchequer from Recete, 
. = 


=_ — 
Apl. 1, 1921,,Apl. 1, 1920,) July1 July 1 
to to t 








. - July 9, July 10, July 9, July 10, 
TAXATION’S DRAIN ON PROFITS. | 39a." | 1920. | 1921." | 19%, 
The shareholders were aware that on any profits they made above Belanese te Mnenegeet | * 2 | 2 | & * 
the standard they had to pay 60 per cent. excess profits duty, then "pankot England... ee 2,591,051 7,159,773}... 
on the balance 5 per cent. corporation profits tax and 6s in the £ Bank of Ireland ....)__-»§ — ee en pat Linas 
income-tax on what remained. In other words, on every £1,000 REVENUE. . a — * 
they earned over and above the standard the Government took ers Seo lannoes ‘am 
£734, leaving them with £266. Excess profits duty on the figures Motor Vehicle Duties “| =i ane sen 
before them was at the rate of 60 per cent., against 45 per cent. last orn 6,606,000| ‘870; ‘981,000 
year. It was therefore with a considerable amount of satisfaction kone + sescceceece ! 380,000) 10,000; 10,000 
that, notwithstanding those many and varied drains on the profits, Property & Income Tax 


(including Super-Tax & 


they were able to show a net available balance o "66,291, against 
y & £66,291, ag Mineral Rights Duty) 


62,751,000) 8,562,000) 9,013,000 


£52,878 last year. The directors proposed to carry to reserve | pxcess Profits Duties,ac. ; 62.144,00C| $40,000! 5,776,000 
£19,500, bringing the reserve up to £75,000, and to pay, with the es gor eemenntinnas 11,250,000 1,250,000 1,600,000 
interim preterence dividend, a dividend on both preference and | Crown Lands ..........| 110,000) ww |e 

+ shares ; ; a : ce | Interest on Sundry | 
ordinary shares at the rate of 10 per cent. per annum, which was pine Rapa 5,978,922| 2,127,976! 2,153,188 
the same as last year, and to carry forward £18,370. Miscellaneous— 





5,073,130) 142,354 333, 
23,816,526} 100,873,962) 9,808,642) 2,527,128 


~_ | 235,757,357] 344,559,014) 31,588,972) 29,572.56 
| 238,851,863! 363,928,111 [ 
| 


Ordinary Receipts .. 
Special Receipts.... 
Revenue ..........0-- 
Total, inc. Balance ..' 
OTHER Ri&CEIPTS. 
Temporary Advances Repaid :— 


PROSPECTS, 





This time last year the directors were in the fortunate position 
of having to turn away business, but the position to-day had 


entirely altered. It was true that they finished off the year at] Bullion ............ ecscecscescces 1,750,000, 650,000} 200,000 5000 
March 31st with a considerable amount of work in hand, but in the A iene. | 

present condition ot trade new business was extremely difficult to Under the Telegraph (Money) 

get. There were plenty of inquiries, but orders were not being oni Es bent Othes Ganlions = —. - 
placed. However, the settlement of the coal strike would un- ene ae tenant na aaa ow “ow 


doubtedly relieve the position, and they were told that there was 
going to be a very distinct revival in trade. 
The report was adopted. 


(b) For other Issues : 


By Treasury Bills for Supply . .| 1,281,947,000 1,028,135,00011 36,838,000 170,670,000 
By 4% Funding Loan, 1960-90. . 101,41; .. e 


By 4% Victory Bonds.......... es 258,622! ee 
By National Savings Certifi- | 
cates— 
— War Loan Acts, | | 1,250.00 
nal na aabeppery * 11,700,000 _.. 
7 GODFREY PHILLIPS, LIMITED. Under the Binaiice Act, 1820} —9{580,000| 1,050,000. 
HAIRMAN OPTIMIs: ’ y National War Bonds ...... 5 ee os ee -* 
+ IsTIC OF COMPANY'S FUTURE. By Senne —_ Kewenkiceece’ 1,002,675) 8,570,000} oe 640,008 
he twelfth ordinarv nerd ti . : ~— What . By Other Debt created under | | 
Sen ee mening ‘et Cafteey Phillips, the War Loan Acts, 1914 to | 
Limited, was held, on the 11th instant, at Winchester House, Old ED Skbsdheinnasadedac oaks 3,713,840) 10,098,715 “ws 233 
| 


Broad street, London, Mr M. David Phillips presiding. 
The Chairman said that the liabilities were reduced by about 
£600,000, the stock showed a reduction of over £900,000, and 


(ce) Ways and Means Advances .... 368,324,000 382,491,000 38,950,000! 17,600,000 
Repayments— | 


In respect of Issues under Land 


| | 
debtors an increase of £86,000. The directors much regretted pelea aan ee | ~ _ . 
that for the first time there was a balance on the debit side of Sutenem neeieeannes Meataes ial — “if | “ 
the profit and loss account. The causes of the adverse result were ofthe Finance Act, 1920........ ___ 85,532) 2° sas = 
the same as those which operated in a number of businesses in Total -.---++0-002eess-sse eres sess 1,908,996,845! 1,796,615,270 8,455 2205168 


their own and other trades, and which were due to the very 
exceptional conditions which prevailed during the year. : 

In the autumn of 1919 they had made their purchases of the 
season’s crops after a careful survey of the situation. The cost 
price of the goods so purchased, already very high, increased 
with the depreciation of sterling ; then, with unprecedented sudden- 
ness, the volume of the trade diminished very largely, not only in 


EXPENDITURE AND OTHER ISSUES. 





Total Issues ont of 
the Exchequer to 
meet Payments from |_———-Issvrs.—> 
‘Apl. 1, 1921,/Apl. 1, 1920,)" July | July! 
to to bed 


= 16, 
| July9, | Julyl0, | July9, | July 
ial.’ | “3920. 1921. 1920. 


i ¥ | ee 
' —EXPENDITURE. ~ Se -——F 
Great Britain, but all over the world, due in the latter case to the wane tele of & | z | £ £ 
fall in the value of silver and to the fall in the value of Indian DOME. 000s oee0ercesacce 6,220,877, 6,654 2,329,089) 25158 
rupees and French and Belgian f sa. C , interest, &c., on War i 
hich they gunchesel * ae — onsequently, the stocks RL cevecavesccece eyeaeee 106,958,314 4715739 4,546" 
c yY purchased were likely to last them very much longer | payments to Local Tax. 20,000; = | ¥ 

: : ’ ’ Payments to Local Tax- J } 8) 708 

than was anticipated when the contracts were entered into. Then ation Accounts, &c.... — sauce ype 


came the slump in prices. They had met the difficult situation, 


2,352,164 110,177) 168 
firstly, by selling part of their stock and, secondly, by writing 


Other Consolidated Fund 


j 

| 
Land Settlement........ 824 
BUTTONS scccsccdccovee | 


: } 48 499,156 31,733 
down the cost price of their raw materials to market value. The ieee oo oe IsramnsTs _e.sicora, issidom 16S 
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, Total Issues out of 
the Exchequer to 
meet Payments from 


pl. 1, 1921,|Apl. 1, 1920)! 
t 
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| 





7-7— Issves, —— 
Julyl | Julyl 


a | to | to 
July 9, July 10, | July 9, July 10, 
1921. |  1920.' | 1921. | 1920, 


neiy Reeeee te cscmiglntapal Sean tices 
——OTHER 1SsUES. £ £ ae, a z 
d s— 
7 im — ecccecoe 4 eee “ie ° 2,050,000 750,000 150,000 150,000 
Interest on Exchequer Bonds under 
ital Expenditure (Money) 
poly Saetesesseoearenousenens 94,909] «84,009 —ti«s = 
U 0 uranc 
Onder oa ie — ” hehe ticeion oat 75,000 om 75,000 a 
Issues to Meet Capital Expenditure— 
Under the Telegraph (Money) Acts, 
1913 and 1920......+0-s-++0 eons 700,000 
Under the Post Office (London 
Railway Act, 1913 .. ...--.--e006 27,500 40,000 ve 40,000 
Under the Housing Act, 1914...... 25,000 30,000 a Me 
n of Unfunded Debt— 5 
Treasury BillsforSupply......... « |,1,184,396,006|°1,057,116,000 140,942,000! 142,268,000 
War Loans, Exchequer Bonds, &c., | 
under Section 34 of the Finance 
Act, 1917......++++++- cocccccceee 12,812,435, 17,261,731 1,241,925] 1,450,690 
Principal of National Savings Cer- 
tes— 
Repaid by Issues under 
Meco 59 (6) of the Finance 4,150,000 ‘ 
Beh Ti ccvccccesanccosce épaen . 50, 
(b) p d otherwise....... pilates 3,500,000) f 9,950,000 { 650/004 } 1,3€0,000 
Principal of Exchequer Bonds paid | 
off — 1921-22, 1920-21. we nanan aero 
% 1920... cs vs 2,130,000 | 
Other Debt under the War Loan | 
Acts, 1914 to 1919.........eee005.} 18,580, 14,644,383] 1,000,200 622,328 


Ways and Means Advances Repaid 572,489,000, 375,337,000) 40,960,000, 49,500,000 


tion Fund, under the 


Finance Act, 1917 .........++++. 7,980,067, 6,320,045, 660,022) 500,000 
Proceeds of National Savings Certi- | 

fleates, issued under the Finance | 

Act, 1920, Section 59 (4) ........ 13,800) 66, | lw 


Old Sinking Fund, 1910-11, issued 
under Section ig (1) (0) of the 


1,906,786,491| 1,793,563,815|209,288,828 220,088,727 





Finance Act, 1911 ..... cesecooce ‘61,200 
Balances in Exchequer— “July 
Bank of England 978,722 
Bank of Ireland 181,632 
SE certiiniansnsognens cesses! 2,160,364 


July 9, "21. | July 10, '20.|In.or Dec. for Week. 
1,925,155) — 
_1:126,300)—_583,567|+ 435,671 
5,051,455— 660,395 + 427,642 


76,828\— 8,029 





‘Treasury, July 11, 1921. 





CURRENCY NOTES ACCOUNT. 













(000’s omitted.) 
| Notes 2 || Advances to 
and ees oe 
Certi- ; 
Date, ficates i § = 3 
ou /E**) 9 |ga3 
ing. 3 & ” 
1914, 2i\|e@ta@te 
Ang, %......| 91,535. .. || 6,302 810 
Ott BD overe 38,478, - || 169 0 
| 1} 
Det Bee, 103,125) ™ 159} 949 
Dee, Brees 150,144 2,430, 64 
Des, BB sa... 12,78) 8,554) 
Dee, Sees 323,241) 15,529!) .. 
Mar, 26....... 328,064. 14,996!) ad 
June %......| 342,310 17,1431 °. | 360 
Ost Lives. 335,021, 16/524: 320 
gee 356,152 17,182| 950 245 
Mar. 31......, 335,372) 1 aoe 
June 30....."| 3577356) .. | 190 
Ph Beene. E5795 16,915) 3. | .. 
leas" 126 ee oe 
ar. 0 *343,826. 
ee 
s 9 28,500 
*323,884 3, 28,500 
*325,407 28,500 





*325,503) 1 3,000 28,500 


* Includes notes called 
1900 fixed at in, bat not yet cancelled. 






Tenders fo 
Monday to 
1921, and the 








Redemption Account. 


54,621 
118,102 
186,637 


+ Maximum fiduciary issue for 
Maximum fiduciary issue for 1921, £317,555,200. 
TREASURY BILLS BY PUBLIC TENDER. 

t {60,000,000 in three months’ Treasury Bills, dated from 
Saturday, July 18-July 23rd, were opened on July 15, 
total amount applied for was £122,740,000. Tenders for 


Monday to Friday bills at £98 14s 8d will receive about 364 per cent. 


* above in 
table shoe average rate of discount was £4 193 4 


full, and for Saturday bills at {98 15s od and above in 
.57d. The following 


ws Treasury Bills by tender outstanding :— 














Date and 
—- Average Rate) Rate for 
paration, of Assan, | Applied of Addition’! 
1 1921. | _ {0% | Discount. |” Bills 
eee a baal 7 
£ | é 2sd 
une 24 l | } 
Smouths) | ee 96, 5 6 889 5 
i 
Duly} ) 
™onths) j | 


} | 17 5 360) 4 
1 


i 





122; 4 19 457 43 





| 
77. 5 7 3% | 
es 


Tenders at Rates below 
receive. 





£98 12s 10d (Monday to 
Friday bills) about 
274%, above in full, and 
for Saturday bills at 
£98 13s 2d, above in full. 
£98 12s 74 (Monday to 
Friday bills) about 524% 
above in full, and for 
Saturday bills at 
£98 12s lld&above in full 


£98 14s 8d (Monday to 
Friday bills)about 

above in full, and for 
Saturday bills at 
£9815s 0d, above in full, 


he amount to be offered next week will be £50,000,000. 
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Heap Orrices. LiveRPooL., anp LONDON 
ROYAL 
INSURANCE COMPANY, LIMITED. 


ALt CLASSES oPr INSURANCE EFFecTED. 


Che Bankers’ Gazette. 

















BANK OF ENGLAND. 
Week ended Wednesday, July 13, 1921. 


ISSUE DEPARTMENT, 


£ £ 
Notes issued ........ 145,004,240 | Government debt eeee 11,015,100 
| Other securities ...... 7,434,900 
Gold coin & bullion ..126,554,240 


145,004,240 | 145,004,240 


BANKING DEPARTMENT, 


& | £ 
Proprietors’ capital .. 14,553,000 Government securities 76,003,078 
Res 3,293,610 Other securities ...... 77,612,637 
Public deposits*...... 19,664,910 | Notes ..........eee0 17,048,675 
Other deposits........134,964,309 Gold and silver coin... 1,819,421 
Seven-day & other bills 7,982 


172,483,811 172,483,811 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


CoMPARISON with Previous WEEK and a YEAR AGO. 








Amount, 
July{l3, 1921. 


Inc, or Dec. on Inc, or Dec. on 
Last Week. | Last Year. 





Sl hncshine sin Gauuuineed ada ieduie 
EIONIND c. cccceectensecnsess 
Other deposits 
Government securities ............ 
Other securities .............. saws 
Reserve S 
1,152,720 
4,578 ' 
2% 


ee 
% of reserve to liabilities sibs oat 


3 
& 
Loma 
» 
& 
~~] 
tr if tl e+] + 


THREE Montus’ REcorRD. 





| 
| Circulation| | Securities 
| Coin and | (excluding | | in 

| Bullion, | Bank Post} Deposits. | Banking 
| Bills). | Depart- 





| 
} 
| 


Date. 


Reserve. 


ment, 


% of Reserve 
of Liabilities. 


£ £ 
128,276,450 | 127,658,109 
128,519,725 | 141,260,257 
129,528,235 | 140,807,558 
128,768,640 | 128,921,373 
128,194,750 | 121,813,463 
128'349.547 127,807,660 | 128,479,700 | 127,246,006 
128,363,389 129,095,280 149,766,080 | 149,815,500 
**} 1287369,554 128,280,135 | 150,945,823 | 150,185,788 
ae 127,491,195 | 147,029,914 | 145,488,015 
127,477,995 | 138,928,690 | 137,400,455 
129,006,290 | 147,036,431 | 147,030,762 
129,108,285 | 148,761,611 | 148,900,383 
127,955.565 | 154,629,219 | 153,615,715 


».| 128,369,083 17,710,798 


cas 
19,329,150 | 134)6 
17,810,437 | 12 c 
_ 18,868,096 | 123}— 


Ten Years’ Recorp. 








At corresponding date 


July 12, | May 27, as July 14, July 13, 
with the present week. 9. 1920, 1921. 


1911. 1914, 19 


i xcluding Bank £ eR Oe VS CS 

oivost bills) _ Pasmeaen . ciarkar’ ,285,030} 28,933,380 78,896,650/124,237,640}127,955,565 
Publio deposits.........++++++- 9,278,015) 19,014,809} 24,914,569! 17,671,411) 19,664,910 
Other deposits .......-++++++- 47,908.925| 41,248,964| 112,622,742 119 
Government securities ........ 14,967,286} 11,046,570) 44,690,806 59,4. 
Other securities ..........++-- 30,382,639 irae 
Reserve of notes and coin ....| 29,821,666 25,465,980 28,257,025 17,091,85 
Coin and bullion ............-- 40,656,696 Sonne 88,703,675, 122,879,4 
Proportion of reserve 

liabilities evhenwentanooeese 528% 422 ae 
Bank rate of discount .......- 3% 3 5 
Market rate, 3 months’ bills . 7a % & 
Price of Consols .....-.-+++++: 7 7 52 
Price of silver per - bneatnnaes ae wm 
Average DriCe eS | 25°289-314] 35 174-20 | 30-83-96 46°80-47°1 
Exchanges New York ....| $4848 84° 36-38 

“ Amsterdam....| 12°14-@| 12°05-10 | 11°70-72 | 11-08-15 | 11-40-4 
London { Berlin ........ 45 





Clearing house return ...-..-- 262,664,000)199,91 


BANKERS’ CLEARING RETURNS. 











eet 
Week Ending | Town Clearing.| oun"? =| ‘Total. 
aa as ; 

— issata7o00 | 1,637422,000 | 18,164,919000 
January 1—July 6 ---e---ser0"] USasono00 | 58580000 | — '585,174;000 
as Ne ed eee Be ce ee ee 
Total scceeeee|  17,067,091,000 | 1,691,002,000 | 18,758,093,000 

Do SS ceceeias 13/445. 280000 353,704,000 21,708,064,000 
Increase or decrease in 1921. { mA — |= 252%, — ee 
PEE | i 

a ial 34,946,683,000 | 39,018,903,000 
—. eat amid 25,028,614,000 | 3,386,768,000 |  28,415,382,000 
Increase or decrease in 1920 { : a <a |Z 
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112 THE ECONOMIST, 


(July 16, 1941. 
PROVINCIAL CLEARING RETURNS 


: BANK OF ITALY. 
__ (000’s omitted.) 
1920. 1921. . 


———— 


gees Position 
Aggregate Totals to J aly 9. 


| ashi 31, — ye “oy iy 10, Move- 


b+1+1+ 


: June 19, Week's 
1921, 1920 Morena 


am aiates in actual circuiation.. 


SA cnt ssuekciiseeckbeonksoe danséens on 
All other liabilities .............+.. peseeee Sue 
and us 


i+ +/+ +44 


_ Federal Reserve note li liabilities combined 


PEE dd daeeiei le 


— 


—_ Lire 
Total cash eevee | 1,428,194 | 1,391,492 | 1,388,618 | + %7 702 sal is 
soaccesce | a 4 5,149,598 | 3,167,328 |+ 68,680 418,400 
Foreign bills . 20,733 28,102 28,508 |— 9 
Advances to the ee | 6,773,471 | 6,931,283 | 7,011,266 
2,046,126 |+ 81,507 79,175 
213,962 | 217,494 |+ 1,624 205700 
[Vosivras | 1:7es.6i6 | 1.758327 (loser nee 
(000’s omitted.) 
OVERSEAS BANK RETURNS. | Fug tt, | July 4, | July 2, | Week's | Position 
UNITED STATES FEDERAL RESERYE BANKS. —_ "orion “Flona 
Coin and | bullion Gold ......| 605,969 | 605,969 | 636,311 163,00 
ah 8, Week's July 5, Silver. Cl 11,671 14,416 — *" 949 &4% 
LisBILiTIES, 
Total gold reserve eeeeeeteeeeeeees 15,880 1,971,700 Notes in circulation, . eeceecseos | na 1,032,298 1,026,554 -_ 6,534 316.632 
tender notes and silver reserve.. 111,561 | 148,596 |— 31,971 5016 
Bills bought i n market 760 7590 080 es 
n ope evecee 
Government obligations owned s omitted.) 
; June 1 
8,690 Bod. a Lei. 
37,440 | 3,168,810 GOA coccccccccccce ecccce 3,859,722 3,859,722 1,600,222 
Bilver, &c. ........ coscee! 230 
16,720 0 Government loan...... “| 9,916,585 4,099,949 
11,710 Other advances.........- 2,775,277 763,545 48,316 
Notes incirculation......) 11,084,371 | 4,736,088 336) 
nian fl _ os —Sh | _ 0% i Senemnienieali coers| 6,094,886 | 6,024,677 | 2, 166,9 2,166,912 eee 
_ {00's — SWISS NATIONAL BANK. 
July7, | June 30, | July 7, | Week's | Position 
g a 1921, | 1921. 1920, |Movement May3l,]S14 
| 133,049 Franc Francs. 
Note circulation Coin and bullion Gola 644,151 | 544,076 | 533,168 + 
584,026 657,497 Silver ....| 110,735 | 110,784 87,577 |\— 
Notice deposits 29 , 
Deposits outside Canada Discount and advances 395,494 | 353,024 |— 
Dominion notes | 197,489 LiaBILITIES. | 
Deposits Central Gold Reserve | 89, 113,353 144 520 | 97,280 |+ 20, 1167 | 1 
Call loans outside Canada The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasee) 
Current loans in Canada 
Fr. 10,230,000 was held by the Swiss National Bank. 
Total liabilities 2,835,579 
tae BANK OF SWEDEN, 
5 | | J 9 « i July 10,) Week's | Years May%, 
eeerseneeeneemcenencenqgueneemne ee inline iat : 9 gal | | “'\920, ; Movement Movement 19]4. 
July 7, | June 30,; July8, | Week's 
i | 281,395 261,246 |— 23+ 20,124 
Gold coi d bullion 5 S080 | 5,520,318 | 558500 | 4+ | 
in an eee 
Of which heldabroad.... 1,948,367 | 1,94 oe | Swedish and “for.| 
wees! 274,562 | ‘274,326 | 247; 450 | + 236 Gov. securities..| 145% | 15,792) 45,456 — 1,198 — 30,862 M6 
Discount and advances..../ 5,108,179 | 5,194,259 | 4,295,700 _ Discount and loans, 450,043 477, 108 | 658,212 - 27,065 112,668 
as M995 Notes in circulat’n 623.665 | 68, 441 | 699,880 — om - aR a 
i D) t 12 | 60.340 | ’ + . —_ 
Private deposits 2,689,396 | 2.770587 | 3,408,100 81,191 845,950 Ceens ot ee ES ————— —" 
NATIONAL BANK OF BELGIUM. 
(000’s omitted.) (000's omitted.) 
; oe : 
eo hd Rs a July 8, | Week's | May 2, 
Pesetas. | P. i 1921 1920 | Movem't.) 
2,487,972 | 2,452535| + 946 §21 Assets. | Francs 
622,053 | | 
and cullion) ..-.| 327,962 | 328 332,200 | 356,385 |— 996 | Sunil 
4,474 | | 344,474 oS 44,4 arit 597,125 paleo 661,121 | 575,984 | - 44,536 | 697, 
| —— atn. 6,119,845 6,110,162 6,062,341 | 5,301,434 |+ 9,685, Sue 
{ase 4,184,696 | 3,941,509 | + 37,041 | 1; Current sccounts..! 1,050,18] | 1,094,586 | 1.135.498 | 1.849.574 — 43,405 | ais 
1,198,998 | 978,742 | — 147,929 477,500 Paar 
(000’s omitted.) 
May 28, Juue 12, | Previous Last 
Assets _ ~ _— 1921. Movement 
. Drachme. | Drachme.| Drachma. Krone. Krone. Krone. 


oa anna a 921, ment, 
"0 90 : ‘ AssE Lire. Lire. ‘ir May 51,1814 
HAM } ; . 
aL Inland bills. . 
7,36 
/ 157312, “Se 
Other advances | 2,128,405 | 2,046,898 
. (13,763,428 13,185,047 (13,935,320 | + 578.381 
NETHERLANDS BANK. 
|Movem nt May3019)4 
(000’s omitted.) | Florins.  Florins. | Florins. 
Movement. 1920, Discounts and advances....../ 479,512 515,151 500,028 — 35,639 153506 
RESOURCES, $ g @ 
oeccee 10,120 137,810 
discounted for member banks ..... 
5,710 — NATIONAL a OF ROUMANIA. 
All other resources 2,000 
8,670 1921 
. Lista AsseTs, Lei 
232 “yy 
Discounts. ........+se0 ° 23,879 21,353 14,96) 
_— LIABILITIES. | 
20,209 
l ’s omitted.) 
| Jan.,1921. | Dec., 1990. | Nov., 1920. -— 
s. | Francs.| Francs., Francs. 
| 22,759 
Demand deposits 
cece 10,250 17,34 |— 
318,623 356.771 Darlehens-Kassenschein . 9,156 
Current coin 85,1 
Notes in circulation 941,083 | 928,112 }— 26,018 
} loans in Canada De 
shows that up to June 30, 1921, total issues were Fr. 30,471,000, of which 
Current loans outside Canada. . 
— (000’s omitted.) 
BANK OF FRANCE. 
TS. | | Kroner. | Kroner. Kroner. Kroner, 
3 921. 1920. | Movement. Ma fey 2s 1914 | 281,370 104,918 
ASSETS. Francs. | Francs. yas . , 
foreign bills . 119,841 | 121,938 95,219 |— 2,097 + 24,622; Nain 
: 8,367 | 1,978,275 : 
Bilver coin and bullion 
— 203,169 
LIABILITIES, 
37,667 peAaaae 1 ’ 
Government deposits ee | [S812 - ze 
BANK OF SPAIN. 
F | Position 
at _ Pp saemenentl May30,1914 July 7, | os — a June 23, 
ese tas. » | ° 
452. a. » | Brancs.| Francs. | Francs. | Francs, | Franch 
608,034 | — 2,778 728,600 | Coin (gol ver | 
1,815,929 | 1,743,033 | + 138,707 
fe 
“NATIONAL 1 BANK OF GREECE. AUSTRIAN BANK. 
| June 13, | May 28, | Juue 12, | Previous) Las. 
June 23, June 15, June 7, Week's 
Return. Year. 
al Drachme. | Drachme. 1921. 1921. Krooe. 
8,553 7,459 - 2,16 


2 2 Pd 
1680,442,371| | 1,560,948,336 798,501, 7 + 119494035. + 881,940,574 Ses 
a 1,380,486 1,381,441 — ; 
ar irs ~_ 788,185,150) TTT S164) 632,654,616) +10, ma Loans 532,944 551,515 554,979 .— 1850 
otes circulation) 1,735,200,904) 1,723,890,546, 1,389,371 +11,310,358 My 
Government deposits) 114,491 | — 
= deposits 91,349) 110,012,747) 272.339,626\+ 4,478,602) 


47,208,636 | 46,426,767 + _ 6l6sT 
157,848,277 | Deposi 6593109 | 10.153.849 — 113008 
Private fe on 864,036,262 a 625,029,774) + 54,689,779) + 239,006,488 | —<—<$<$__——————-- SOE OO Or —— EE 

x rates adel 


HUNGARIAN BANK. 
BANK OF JAPAN, ne : 
“ (000's omitted, Jane 25, June 15, | June 7, | Weeks. 
»| June 4, j Maz? 28, | | June 12, | Move- "| Position one —. ot | m. 0 
m —_ nn oe Gold coin and bullion, bills a oats a 
1,280,543 | 967.174 on. Silver coin 185 185 | 186 
34.057 |" 39867 | 3osls22|— _26| “ai'ga0 | Bills, discounted, 
100,43 - and drafts 11,890,964 11,690,535 | 11,694,780 
| Loans ionsst | “toases | “tioaz2 
072,056 | 1 1,203,514 |— . 
© | Leoaass | Laesane | + 17,671,017 | 14,251,598 | 14,112,965 
80,485 | 55,036 | ” 80,865 |+ 23.858 SERIE 22002 |__1 508245 | 5,056,928 | _5,168,826 
IMPERIAL BANK OF | GERMANY. 


(000’s omitted.) NATIONAL BANK OF DENMARK. 
“Sh. . —s July 7, (000° 8 omitted.) 


1920, 2 ae June 30, | May 3i, | June 3 hey 0, | Month's 
Marks. | Marks. Movement ial. | i9ai.” | Movement. 
1,091,563 | 1,091,680 |— 


Krone. 


i se 


il 


} 


i 


| 
Ass . | Kroner. a. Kroner. . | 
137 321,920 ee ee ee enone 


i 227,570 

8,311,208 17,272,280 | Fn 1 1, discounts eeeerers 311,289 367531 15, 437 
BL17S196 | $4,167/060 | = a 945,460 | Securities isset | “Shou8 5,388 | 
75,321,095 | 54,045,260 |+ 518,131 | Circulation. ; | 

20,582,708 | 16,939,980 |—10,465/694 | ee “focaos | “ass 


a seal 




















July 16, 1921. } 


BANK OF NORWAY. 
(000’s omitted.) 


































































































‘osition~ 
y 31,1914 aly 7, | June 30,| Jul Week's | Positicn 
ire, igi.’ | * Iga. 1920,’ | Movement|My31,1914 
418,400 home, Kroner. | Kroner. | Kroner. | Kroner. mer. 
81,300 sees) 147,292 | 147,295 | 147,373 |\— 3,000 44,224 
nil binand Mrroed and 
79,175 pills eesewereresee eeereeeee 33,136 34,233 60,200 _— 97,000 28,533 
205,700 &Foreign Govern) = 57 | 9.095 | 10,499 L 338,000| 8,816 
‘gent ecuritin eeeeeereeees ’ 
556,925 and LOANS cecccecs 415,110 440,179 430,314 _— 25,069 76,911 
192.975 LisBILITIES. 
ities incirculatiog «+.+++-| 420,946 | 418490 | 448,018 2.546 ne 
mepositg At MOTICE severeeees , 107,124 | 122,211 [ 30,128 
New rules for issuing bank notes have been given by Statute of November 2, 
Position We are authoritatively informed that the right of issue of the Bank of 
fay30.15)4 is calculated at an amount of 250 million crowns above the stock of gold 
Florin, j at present extraordinary additional amount of 80 million crowns until further 
163,00 jer. 
SS IMPERIAL BANK OF INDIA. 
31663 (000’s omitted.) 
—_ ee June 17, | June 10,; June 3, ; May 27, Week’s 
1921, 1921, 1921, 1921. | Movement. 
ASSETS. Rs. Rs. Rs, Rs. 
ernment securities ......|  8,66,89 8,77,19 | 8,66,27 | 9,10,48 }+ 10,30 
Week's per S8GUTIRIOS se scecee Tr") aj3a42 | 1338142} 13842 | _ 138,40 = 
ovement, aE dengetboseveceseneceee 14,50,33 | 14,65,13 | 14,77,83) 14,4801 |— 14,80 
Lei, = BiB oash credits .......++. 79,93 | 20,90,19 | 20,69,85|—- 6,95 
++ | Titsiand bills ....-+++ 13,49,60 | 13,94,03 | 14,2349 14,87,32 |— 44,43 
ul 42 89 45 | 46 |— 47 
14,96) 2 3 5 |— 1 
66,064 2,09,69 68 2,09,48 2,09,64 |+ 1 
48,316 06 49,01 49,78 39,29 | + 7,05 
14,45 9 12,37 13,27 |+ 1,76 
3,361 9 99 | 26,86,91 | 26,40,91 |+ 84,60 
~~ [iMBghgcribed capital .......... 10,14,32 | 10,1C,32 | 10,0816 | 10,01,56 |+ 4,00 
alee 5,34,8. 5,33,83 5,33,29 5,31,64 | + 1,00 
3, 3,70,30 3,70,14 3,69,65|+ —~ 55 
5,85,25 7,62,47 | 10,43,80 | 12,6581 |— 1,77,22 
Mavalie Memoir deposits .............. 71,76,70 | 69.74.52 | 68,24,20| 66,51,01|+  2,02,18 
aySl,lsis 55,20 54,75 55,87 16,70 | + 45 
TS Se ocean | 1,8552| 132121 1,2794| 122891+ 3,40 
1 ‘Jane 17, June 10, June 3, May 27, 
103,000 1921, 1921. 1921, 1921. 
above includes— £ £ £ £ 
WISE Deposits i in London ......+++ 21,300 .... 17,700.... 17,100.... 17,100 
33750 Advances in London........ . 381,000 .... 381,000 .... 382,400 .... 132,400 
—— Cash and balances at other 
vanes banks in London .......... 98,724 .... 89,872 .... 86,274 .... 92,585 
of whi 
NATIONAL BANK OF EGYPT. 
(000’s omitted.) 
May & ae. April 30, | Mar. 31, Month's | rosition 
‘t | 1914, 1921, 1921. |Movement. May 31,1914 
Kroner. ASSETS. &e &z £e £z 
; 104.918 D vesececorseeece ee eeeeererese 3,361 3,361 * 1,571 
ent securities cecoceccece 40,831 39,291 | + 1,540 | 2,084 
Man LIABILITIES, 
nn sain see eeeeeeeee oH oe ome 7 ns 
: vovernment Pere overevecses — j 
| ities (pOter deposits... elias 14.177 13832 |+ = 345/ 2,660 
206.555 sty setrity of the I Egyptian tian Government British ‘Treasury Bills w were “deposited 
63.660 
BANK OF FINLAND. 
(000’s omitted.) 
~) Position z ‘June 3, | June 23, | June 30, | Position 
5 | May 2, igai. "| igai. | Movement sfey39 1014 
t.! 1st ASSETS, F. mk. | F.mk. | F. mk. F, mk, F. mk. 
; Francs ietiiaeenen eneenes 42,626 42,626 42,620 an 35,091 
ee abroad and foreign 
; | syaes Sith tcanbsenecuaess ix 383,717 | 373,740 | 121,291 |+ 9,977 90,379 
; 697.600 and Foreign’ Govern. | 
| ment securities ........../ 955,527 | 957,528 | 1,093,313 |— 2,001 21,826 
3} oye and loans........} 338,148 351,458 | 209,242 |— + 13,310 105,151 
5 | 1218 Lisbinitizs, 
———<——_ incirculation ........| 1,398,586 | 1,389,287 | 1,205,224 |+ 9,299 123,941 
ep ite at notice ..... ecee 1* 84,133 10,965 aH — 26,832 21,225 
Week't BANK OF PORTUGAL. 
— vars (000’s omitted.) Shc 
- 2,75 | dune l5. ) June 8, , Junel, | June 16, Week's 
1921. 1921. 1921. 1920, Movement. 
| Escudos.| Escudos. | Escudos. | Escudos. | Escudos. 
. 50,063 27,723 27,693 27,685 27,273 | + 30 
- i 77 8,577 | 8577 8,576 ine 
4,421 5,616 | 5,820 6,041; — 1,195 
_ 61637 FP lecounts 117,859 115,233 118,816 97,678 | + 2,626 
- 113008 588,111 11 | 588,111 360,122 os 
wwe in  el7Uiation 652,425 654,077 647,858 431,331 1,652 
eheidid > 46,633 44,907 | 47,617 40,899 | + 1,726 
Week's 
Movemest NATIONAL BANK OF BULGARIA. 
_- (000’s omitted.) 
Aug. 31, | Month’s 
o 1 Movem'nt. 
+ al Assrts, Levs. Levs. 
= at -2eR0 Pete eeerens 37,030 + 4 
eee Pe erecscces 16,972 ae 13 
+ 253,598 |— 1,386 
i= 288,256 |+ 20 
3,4 739 aa 97,482 
tala + 42,174 
ee as 
Posinet 
nt, May BANK OF ESTHONIA. 
r. 
6| ae —| “ian, 1 Bes BL, 1 Sov. 0, on, ST, 
37 | as Isa” 1920. 1920. 1920, 
88 ie E. Marks. | E. Marks. | E. Marks. | E. Marks. 
83; ee ee eee +++»! 150,654,960 66,743,938 74,790,725 36,969,989 
- | gM Lanes ponte €63,237,299 448,029,367 370,432,429 320,103,210 
i) veses! 707,948,283 | 446,124,029 | 424,953,555 | 347,928,124 
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POLISH NATIONAL BANK. 











(000’s omitted.) 
May 31, | April 30, | Mar. 31, | Feb. | Month's 
1921.'| 1921,'| 1921. ° mg 8-9 
a Polish | Polish | Polish Polish Polish 
Gola S8ETS, Marks. | Marks. | Marks. | Marks. Marks. 
Gold. .....+0. 000. Secniine wii 13,500, 13,400) 13,135 100 
Forehen caigtttttitetessees ‘ 38,900) 39,500) ag o- 600 
ON sce viicnsces | 53,300; 74,329 ! 
Foreign banks............ 950,100{| 3,800) |} — 347,100 
Advances to the Govt. Mehiewee 7,625,000 108,525,000 os my 77,125,000 . 11,000,000 
Private loans and discounts 6,374,200 5,921,400) 5,526,689 | 5, It : 
ther OEMs onan nnesteees | 13,6 75,400) 9,714,200, 7,602,375 | 6,727,900 \+ 3,961,200 
Notes in circulation ........ 94,575, 800 755,300|74,087,4 
Government accounts . es 28582200 ! 95,755 300 toa72s00 |°a 7,868,500 | iy ee 
Other accounts ........., (| 16851,600 4.574414 [123146400 | } +2,857,300 
Other liabilities... °°°7°"""" | 15,752,600 12,200.700'10.558, 192 ie | 9,74 9,748:700 700 | + 3,551,900 


BANK OF CZECHO-SLOVAKIAN REPUBLIC. 
(000’s omitted.) 


alates = SO SR 
Jaly 7 | June 30,| June 23,| Week's 
921, 1921, 
| 
} 


Assets. 1921. |Movement, 





Liabilities of the Austro-Hungarian’ Cz. K. Cz, Cz. Cz. K 
Bank to the Banking Office en = ™ 
from bank notes, current accounts, | } 
Exchequer bills issued by the Austro- | 
Hongarian Bank and taken over by | 
the Banking Office............. . | 9,528,614 | 9,528,589 9,528,557 le 25 
Discount and advances ........... ++ | 5,049,828 | 5,083,266 | 2,926,781 - 33,438 
Other assets.............000. waicledieai «.| 2,339,462 | 2,346,783 2,017,666 | — 1,32 
LIABILITIES, 
ate notes in circulation ...........0.. ny, 104, = Sees go = on 
Saapiiediie ivi teeeeee 3724,406 | + .965 
Other ita teehee | 2908-66 él | 2291 2,201,984 | 2,208,759 |+ 6,677 


NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES. 
(000’s omitted.) 


























June 22, June l5, | June 8, May 531i, Week’s 
| 1921, 1921. 1921. 1921. Movement. 
ASSETS, Dinars. Dinars. | Dinars. Dinars. Dinars. 
EET | 75,143 67,502 67,472 64,417 | + 7,641 
Other coin and notes 24,144 23,039 22,281 21,709 | + 1,105 
Pescign credits...... | 338,256 336,398 337,830 338,053; + 1,858 
Dt ckiennsseocseas« | 171,913 173,491 175,449 181,442; — 1,578 
Govt.advances......| 3,941,431 3,934,696 3,845,279 | + 6,735 
LIABILITIES, 
Notes in circulation .| 3,693,259 3,721,973 3,743,880 3,713,995 | — 28,714 
State credits ........) 380,961 373,247 | 374,712 | 373,855 | + 7,714 
Deposits ........ sated 421,188 381,440 | 345,047 | 325,072 | + 39,748 
LONDON RATES. 
«.je.id.fi#.fja.j¢.j4 
bales esd led |ed sd | od 
38 | 38 | 28 | 28 | 28 | 28 | 38 
' | | 
Bank rate (reduced from 7% April 28, % % % | % % % | % 
SED siuduwensseurunecesen wet 6 6 | 6 |6 6 6 | 6 
Market rates of discount — ae | 
60 days’ bankers’ drafts...... el 43 3) 42 2 42 2 42 2 42 24 GRE 
—> bbececcccessosces ads sd 55 54} 5 38) 5 Sty 4] Sh =| 5 
months’ dO........sececscesees (OTe TF i 
= 6 months’ fo... iad i i 5t i 5 i et af” ef" iar 
scoun easury ills) :— | | 
WE Cs oceeccxs seeseel 1G 1G | 4 | 48 
Loans :—Day to day iubeusnesaonbers 4 454 2 44) 44 4454 44 4 
DT scanltithenstesoigicrsens 4% 1% «1% | % 4m = % 
De t allowances: Banks.......... 3 4 14 14 3 4 | 4 
unt houses at call ............ 14 4 \4 14 4 4 4 
_At notice .........+--++++- Jeeeseceees a a 


t Additional to those offered by tender in ‘the preceding week. 


Comparison with the previous weeks :— 

















-3 Bank Bills. Trade Bills, — 
25 '3 Months. 4 Months. pacientes Months. 4 ome Months. 
aat....i 6” * A * a*ilg” ly". 
_ 3... i 7 
as soeees se i§ os i) 7 
Lesossl @ j \§ q 
Ti ccces) } : 
June 3....+.| 5 
peecosl @ i 5 1 
coccee| & 1 
coveee| D ; 
Faly 2.cvest S 6 | 5 
erat 5A fel Sth oth a:|6 16 
ine af le | See 6 6 ‘16 
IRISH BANKS’ RATE. 
t Previous 
i Date, Rate, oat 
Discount ....+++-+0 a ve June 23,1921 +. 7: age 1921 
Deposit.......e-002 5 oe June 23,1921 .. 34 «. April 20,1920 


OVERSEAS BANK RATES. 
Chan 


ged. 3 Changed. * 

Amsterdam .... Jul 1,1915 .. | Madrid ........ Nov. 4 1920 .. 
Athens ......-- May 15,1920 .. | Paris ....ecccee Apr. 81920 .. 6 
Berlin ......-.-. Dec. 23,1914 .. 5 PYAgue...seseeee y 12,1920 .. 6 
Brussels........ May 19,1921 .. 5 Rome .....++0.. May 11,1920 .. 6 
Dronarest 2. Bepe 4190 :. 6 | Sofie ..... seers June 14,1919 ., 6h 
Calcutts.......- June 21921 .. 5 | Stockholm...... July 51921 :. 6 

Christiania .... July 5,192) .. 64 | Swiss Bank 
m...- duly 5,192 o« 6 | places ........ Apr. 6,1921 .. 4% 
Ors 2... Nov. 81920 2. 9 | TOKIO -..+,+e00e Nov. 18,1919 .. 8 
Lisbon.......-+- Sept. 3, 1920 ee 7 } Vienna soeerere Apr. 15, 1921 * 6 
New York Fede- Warsaw .cccceee oe ae ae 
June 16,1921 .. 6 


ral Reserve .. 
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RATES OF EXCHANGE. | ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchan 






















ge rates, July - 
Rate, Rate | Rate, 1921, as below :— Fed * 
London Usance| Par, | July 16, | July& | July 15 Buying Selling 
ss | “1920. | ign. | * 192.’ Rate. Rate. 
3 ee Xo London (cheque) ....++.+++++++++ vocossoses OB 8 aay: 
Ne sea TE: «Cem enneescnceosesccces ‘ eR 
Paris ......--lfrancs to £1 | T.T. | 25°20) | 46-3540 | 46-60-65 | 46-45-50 ee $16 3600 ae 
Berlin .......-\marks to £1 : 149 —150 370275 SEED “ss ~  wetennquecedbovenposns 100 kr. 8,400 8.500 
Vienna ......kroneto£l | T 24-02 | 575-585 | 2300—2350 | 2500—2600 es err wer. Woks. e350 cS 
Prague ......\krone to £1 | T.T. 24°02 | 170-180 | 270280 | 272--278 itn ~< cakpedectunbeonennhinn 100kr. 5,300 3... 5409 
Warsaw .....-/P.marksto£l) T.T. 630-650 $6500 6400— 6600 Berlin i: +s ghaauaanaanmadenaniad 100rmk. 540 .... 559 
Bukarest .... lei to £1 T.T, 25°22) | 125-155 | 250-255 | 252-257 alia 100fmk. 645 |... 679 
Guastens yy &| =a epame | 10072190 = — Riga Ie MA ea baat ee. 100irbl. 7 |... 
eeece eeees 16788 eae cy Oecececccceseseseces ° 
Belgrade......dinasto4l | T.T. 6o—65 | 132-137 | 137—147 Amstesiom 4 100 H.fl, 12,200... 12,400 
Amsterdam ..florinto #1 | TT. 12107 | 11-08-12 | 11> 3639 | 11°38-40 
Brussels .. ... francs to £1 T. . . 
Christiania .. kroner to £1 | T.T. 18159 | 23°00-05 | 26-4853 | 27-00-10 SOUTH AFRICAN EXCHANGE RATES. 
Stockholm. .. kroner to . . = = . o> = * 05-10 = ; =o 
m .. kroner to | -T. * 5-40 ° ; 3 
fon \pemarkstof£ll TT. 97-101, | 220-224 | 217-220 The South African Banks quote the following rates :— 
Greece ...... tof], TT, 25°24 | 30-90-95 664. cee 
Tioansedeee’ lire to £1 T.T. 653-66 | 77 | 794-80 Union of South Africa. | Union of South Atrics 
Switzerland .. francs to £1 2. 25 22°00-05 | 22 13° | 21°97-2202 a 


Madrid ...... pesetasto £1 | T.T 


ee 
From May 13, 1921. From May 16, 1921, 
bon........ pence to mils. jaaapnamneeeie, 


London on South Africa. | South Africa on London, 





New York ....) llars to £1 | Cable 
Montreal ....\dollars to £1 | Cable 






Sas 


Z 
g 
d 
s 
» 
R 
gi L 
e3 
i 
Bis 
ST 
few 











eats encase 
Buying. Selling. Buying. : 
Buenos Ayies.pence to dols.| T.T. | 47.584 | 74-57 | 434-438 | 4 eee ee | ae 
Rio de ipence to mils. ys a, -epnaneeuneesnecined a ‘m. dis. 
Montevideo "pence o doln, T-T| st. (seis, [shag [aha |B cae) a ga | eee | bes die 
Valparaiso .. to#1 190 days| 13:33 | lggia) | 4-80 [135 60 ee eee | ae | oe g” oa 
Lima .......- -to Per.£1/90 da Par - 1% prem. "9% rem. ete sememaaegs | 9 s a 3 = a 
Seema -vfaee robes] a: |} Gola to ti i she is 34a- a) a : 3 % >| = 
eeoee. Steer. to ru . 8 - - Ss - " 
Madras... leter. to rupee| TT. |) Gown.| 1s 1084 $d | ls 3¢ud-yed) 1s 344- BBD Gay  ----ocrreerrees 7 2 = oo =| 8S sy 
Hong Kong ..|ster. to dollar} T.T. eo 3s 8d-3s 9d| 28 734-7 2s 8d-82d 
Shanghai vos-fater. to tae) zr. - Se 24 .. se ‘ a so 84.9. ‘. 
re ....|ster. to do i. oe 
Yotohama’’._leter.to yen | TT. | 24@Ra | 207 7 a a OVERSEAS DOMINIONS RATES. 
Manila ...... ster. to dollar) T.T. | 24°066 | 2s 33d +2s +2s 44d 
Mexico ...... pence to dols.| T.T. ie i + +323d— 333d CoMMONWEALTH OF AUSTRALIA AND DomINION OF New Zezatanp 
t Rate for previous day. § Sellers. (a) Pence to peso. 
London on Australia and | Australia and New Zealand 
CURRENT RATES IN NEW YORE. Hew Zealand. on Lenice. 
: ; ling. | B ae ing, 
rhe Irving National Bank of New York cable the following owes | & | see | Sly 


ae Aus- New | -Aus- | New | Aus- New | Aus- New 
money and exchange rates in New York : tralia. Zeal'nd,| tralia, Zeal'nd. tralia, \Zeal'nd.| tralia, Zealvi 
June 16, June 23, June30, July 7, July 14 

1921. 1921, 1921. 1921, 192 






















































1, 7.7, eeeeeeeee ** | * * * ee e * ort 
% Bight <..sc0...| s $3 aig | 28 = | saa | 
Call mo: eee eee erseeeeeses eeeeeeeece ee 5 *e 6 ee ee 39020 226002 oe oa i j oa : 
Time mene (90 days’ mixed collateral) ef oo a oo || one 3 eo & On demand.... par par 1 100 10lg 1a 
Bank acceptances — 3% days eeeee- | * ** | 994 10) ' 
Members—eligible, 90 days ........ ie o ™ 5 °° 5 60 days ...... “ 9 |} 
Non-members—eligible, 90 days.... oe oe ee 5 ** 90 days ...... ee eo 38 ; 
Ineligible, 90 days ............+ : ¥ " ~ es ow & 120 days ...--.| +. | +s * * 9% | ete 
Commercial acceptances, 90 days ...... co OE os -- 6 . 6% |S months’sight| .. | .- * “| °° ~ 
Note—The rates for acceptances quoted above are selling rates, 6 months’ sight) .. | _:- 22 oo al : : 
a INDIAN TREASURY BILLS. 
New York | Par July 15, june 3 | Juiy't, |Suly 14 weal _ "Toa. 
ew York on— u une SO,| July 7, ’ F 
| Level. |"igg0. | 192i, "| 1921." | 1921. Rs. Rs. 
rei tat = eee —— j se ee Outstanding with public eeereeeeeee 43,73,55,000 eeee 49 ,85,70,00 
—_. yeas S-6662| s65a5| 35775 | L2 Paper currency reserve.........+ 61,26,00,000 .... 61,26,00,00 
Cable.......... } |Dollars for £1 4°8666, 1390 | 3°7262) 3°7125| 3°6375 aS 
- Cheques cl ae ite said fm S722 5.2075 563 Total .......seeeeseeeeeee 104,99,55,000 .... 111,11,70.0 
+ +++.-Cheques/Cents for 1 franc . " i 
Brussels ...... ,, |Cents for 1 frano 1930 | *11'20 7°95 7°82 7°67 India Office, July 12, 1921. 
Switzerland ..,, (Cents for 1 franc 19°30 *5°62 16°82 | 16°80 | 16°53 
Italy .........+ 9) |Cents for 1 lire 1930 | #1684 4°89 | 4°82 | 458 BULLION. 
Vienna ........" |Genteforiivene | 2036 | O6995| O17as| O1ss0| 01400 The gold ts t f the Bank of England are 0 
sorseeee ov | | 0 e gold movements to or from the Bank of Eng 
Amsterdam ".." \Genteforipuilder | 4195| 36195 3°80 | Ses | 31-90 |longer announced. For the week ended July 13, 192, th 
Copenhagen om) le . 5 1680 16°80 | 16°65 | 1595 | stock of coin and bullion showed an increase of £4,578 compared 
Seockhoten fee ott Rromee | Seely ee | ee | dias | sais | with the previous return. 
Athens ........ » (Cents for] drachma| 19°30 1280 5°92 5°70 5°65 
Montreal’...... 5, |Cents for Can, $1 100 -» | 87875 | 8800 | 8762 
Yokobame vss my (Gents for 1 oe *| 4985 | S120 | 4780 | 4790 | 4790 IMPORTS AND EXPORTS OF GOLD. 


: 49°40 | 4940 | 49°60 
Shanghai ....,, |Centsfor]Shng.teel, .. | 10175 | 6625 | 6690 | 67-70 




















‘ al 
oe . » (Cents for 1 rupee -. | (3650 | 2390 | 2345 | 23-20 | Ini 
Buenos Aires.. ,, (Gold pesos for $100 | 10365 | 107-70 14670 15025 | .. Ocld Rageres eto he Uatted = }_— Gold Mixgerted teem Oe ei 
Rio de Janeiro ;, Centsforlmilreis | 3242 | .. | 1085 | 1035 | 1045 =. Dial ennai 
Valparaiso .... ), (Genta for ] peso 20°60 | 2100 1090 | 1100 | 11-00 Week || ve 
* Francs f 1. : : Countries from which Ended || Countries to which . 
ors + Lire for $1 ? Cents for Mexican $1. Consigned. July 13, ] Exported. jay 
RATES OF EXCHANGE ON GERMANY. oe ——_—_|— 
£ 
British India ................ 193,530 || United States.........++++++ sa 
Ftd Fran Pacey am, | Rate, ae se eeresconccoess 520 || Z 2 tea\— 
.| July 15, June D,| July 7, | Ju . ‘otal values of imports of, ———— Total declared value of ex- 
1920. 1921. | 1921.’ |’ 1921, _ BOld.........--.+00ese02++| 194,050 || _ ports registered in the week | am 
Amsterdam ...... Florins to 100 marks! 5926 |, 7°35 4:00 4033 | 418 
Sonetan eveses Francs to 100 marks! 123°45 {3450 780 7°87. a15 
Copenhagen ... ‘30 .| 781 | 789 . 
Stockholm ...... Kroner to 100 marks aves | 860 | Goo | Gor | B80 Gorp Stanparp REsEave. 
Christiania ......}| | 500 | ie | 936 | 990 | Statement showing the form in which the balance . 
CENTRAL AMERICAN EXCHANGE RATES, rg A BEE eS FURS 9M, BgEE o— Nil 
ni a Doo eee eee eee eee eee eee eee ee eee eee eee eee eee ee 
The Commercial Bank of Spanish America, Limited, qaotes | In England— 2 
the following rates of exchange :— Cash at the Bank of England ............ 3,658 
Staelpeiecpeheieelietencuinatalceiniitaearasticicicae i — Government securities— 5 
— ies atin. ies | . alue as on March 31,1921 ............ 14,598,95 
eaten : ae. British Government securities since pur- 743 
seee-ecceess SUCres to £l gece 10°15 Sight London Jul g 13°40 chased (cost rice POPP eee eee eee ee eee) 24,852, 
Nenesuela -........|Bolivares to £1 ..| 25°25 - July 6| 21-75 _ 59,4 
Colon: (Bogota) ..|Dollars to £20 ..| 484 = July 11 | 85-00 . 
Bae oafeny.. 77772 Comdobas to £1 --| 49314 ” July 9 3°65 33% 
Gen Salvadot..-..+..|Besoa to BL .....:| 94654 ~ {July 12] $10 nett 
Coste Rice... .-"7~"|Colones to a" ee . | =u | a R. G. Jaquet, Accountant-G 
WEB. crccccesecsce Bolivianos to £1 ee * June 10 144 


India Office, July 11, 1921. 
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follows -— 
GOLD. 


The Bank of England gold reserve against its note issue is 
£126,5545240 as compared with £ 126,552,890 last week. 

i. fair amount of gold came on offer, and was, as usual, 
taken for New York. The quotation for gold on Tuesday— 
namely, 1138 44 per fine ounce—was the highest since January 
th jast, when it was fixed at 114s 1od per fine ounce. 

“ Gold to the value of $14,087,000 has been received in New 
York-$7,545,000 from London, $5,117,000 from France, 
$1,000,000 from Australia, $225,000 from Colombia, and 
$200,000 from Uruguay. 

Judgment was given yesterday in the Chancery Division 
on the important question as to whether a holder of Russian 
; per cent. bonds of 1906 or deposit notes issued under an 
ukase of the late Tsar (dated August 2y, 1897) had any claim 
upon Russian gold roubles deposited in the Bank of England. 
Mr Justice Peterson decided that a holder of these securities 
had no such claim. It remains to be seen whether the matter 
will be debated in a higher court. Most of the gold which 
may come on offer in the world’s markets will be destined 
orobably for the United States of America. Hence any de- 
cision that may be made by the legal courts of that country 
with regard to Soviet gold will be awaited with special 
interest. 

The following are the United Kingdom imports and exports 
of gold during the month of June, 1921:—Total imports, 
£4,950,818 ; total exports, £,5,033,054. 


SILYER. 


The market has shown considerable strength during the 
week, largely owing to a demand from China arising out of 
the difficulties into which certain Eastern banking institutions 
had become involved. Until these are straightened out, some 
stringency in Chinese supplies of hard cash is but natural. 
Trade conditions themselves do not yet seem to warrant any 
serious inquiry for remittances to the East. 

American silver operators have not been disposed to let out 
supplies with any freedom, and an appreciation of the U.S. 
dollar accentuated their action. Fortunately Continental and 
other quarters have provided our market with quite sub- 
stantial amounts, and further assistance of this sort is to be 
expected. The rise yesterday to 373d for cash and 374d for 
‘wo months’ delivery was the result of the Indian bazaars 
vending buying orders upon a depleted market. ‘These prices 
were the highest fixed since February 3rd and January 28th 
ast respectively. The high rate, however, evoked sellers from 
the United States. Better news as to the monsoon may have 
simulated Indian demand. 

An appreciation in the value of the U.S. dollar can help in 
‘ double way to sustain the value of silver. It tends to enhance 
‘i Cost of silver sales from that country, but it also raises 
the value of gold, and by so doing renders gold shipments 
from India more likely. Inasmuch as Indian sellers of gold 
often set off their gold sales by silver purchases, a demand is 
senerated for silver, which naturally may stimulate the price. 

The preliminary U.S. estimate of the world’s production for 
'920 Is as follows (in fine ounces) :— 


United States .......cccccccce 56,564,504 

TONED sa ccbtentisddsaconsines ee 

aie nce ee se 66,516,354 
North America (total) .... ——-—-- 135,874,399 
I 2,700,000 
South America ........ccsccececeeceeeses 15,000,000 
SUE? “Wildsdedinbéeetedcavdecckccodes” > Se 
RI titi 1,200,000 
DU edihishiehinmnccddcsendinindalieed oe 7,000,000 
Pe itetinhiitiind tiie ek a hoceanhawe 1,300,000 
Total for world ........eeeeee++ 168,474,399 


> Mexican production of 66,516,354 fine ounces compares 
mt With 62,517,000 fine ounces in 1918 and 62,681,987 in 
“519. As we have stated in previous letters, that of this year 
snot likely to be so good, owing to the closing down of lead- 
producing mines in that country. 


Inpran CuRRENCY RETURNS. 





(In Lacs of Rupees.) 

June 22, June 30, July 7, 
Ree 1921. 1921. 1921. 
Silve Meieulation ............ 16,994 .. 17.176 .. 17,222 
Inne ot 8nd bullion in India .. 6, o- 7,106 .. 7,150 

ver coin and bullion out of India es” ee oe: en ap 
coin and bullionin India.... 2,435 .. 2436 .. 2,435 

Seon coin and bullion out of India... es shit ad ae 
tities (Indian Government)... 6,799 .. 6,799 .. 6,802 
ties (British Government) .. 835 .. 835 .. 835 


THE ECONOMIST. 


Messrs Samuel Montagu and Co. write on July 14th as | The coinage during the wee 
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k ending 7th inst. amounted to 
3 lacs of rupees. 


— stock in Shanghai on the 4th inst. consisted of about 
J0/00,000 ounces in sycee, 27,000,000 dollars, and 420 silver 
bars. No fresh news has come to hand. , 


GOLD AND SILYER PRICES. 


The price of gold and cash and forward prices of bar silver 
during this week and in previous years are as below :— 
En iidlplictansiehdielidladicatabpatialhdiiemdedtiahiearana binant olicatioe aaa ete i 


| Gold, Silver. } 





























Silver. 

1921, —_ Cash, Forward, || Date, , Cash, 
Ounce Per | Per Per 

* | Ounce.; Ounce. | ' Ounce, 
ee? a a | a 

July 9..| 11010 | 37% 37 | July 21,1915 224, 

ll..; 11210 | 36, | 36g | 21, 1916 

12...) 113 4 ST | 364 y 20,1917, 3945 
13...) 112 9 | 37 | 37 | 19,1918 48 
14...) 113 2 | 37 | 3% | 17,1919 54} 

—_5 | M3 4 1 3 | 3% 6, 190) 5h 

NOTICES. 


Cable advice has been received by the London office of the 
Commonwealth Bank of Australia that branches have been 
opened at Burnie and Devonport, both in the State of Tasmania. 

Mr J. A. Stark (late assistant secretary of the Bank of Eng- 
land) has been appointed secretary of the London and Brazilian 
Bank, Limited. 

The London Joint City and Midland Bank announce the 
opening of new branches at 15 High street, Ilfracombe, under 
the management of Mr A. J. Mason, and in Market place, Cole- 
ford, Gloucestershire, under the management of Mr C. V. 
Garrett. 

The London office of the National City Bank of New York 
announces tbat the bank has opened a branch at 42nd street 
and Madison avenue, New York City. It has also absorbed the 
Commercial Exchange Bank, which formerly operated at 1,133 
Broadway and 330 Bowery, New York City. Both of these 
offices are now being conducted as branches of the National 
City Bank of New York. 

The London office of the Banca Commerciale Italiana will be 
30 Threadneedle street, E.C.2, on and after July 18th. 

After July 16th the address of Kenneth H. Rockey, London 
representative National Bank of Commerce, New York, will be 
174-178 Gresham House, Old Broad street, E.C. 2. 








TRANSVAAL GOLD OUTPUT STATISTICS. 


























May, 1921. June, 1921. 
Name of Mine. O | Best. | Est. | Ore. | Est Est. 
, oo) Ton | Profit. | * | Yield. | Profit, 
| | } 
| Tons.| £ £ 
ja W. United (10s shares) .. ae leitens | - = | 10,640 my 
City Deep 222220.) 86%000 |ei91,664 | 65,535 60,843 
Consolidated Langlaagte ...... 39,600 | 665,269 | 13,971 16,782 
Consolidated Main Reef ........ 48,000 | 90,220 | 9,390 12,949 
Crown Mines (10s shares) ae - ey or — 
East F lean _77""") 130/000 184,463 | 11,243 | 123,500 5.012 
ee, 33,100 | 56,480 | 1351] | 32,300 12,646 
Geduld Proprietary ............ 46,000 | 681,285 | 26,118 | 44,500 26.534 
Sacco... Scaled 48,637 | ¢68,083 | 1,660 1,157 
lynn’s Lydenburg ..........-- | 3,370 | 46,829 973 1,837 
as y enburg .... 16500 | 20162 7a | poe 
Government Areas............,,| 134000 |0280,030 | 133,900 | 129/000 |¢275,556) 130,329 
: in, N | 47,700 | 067,918 | 3,254 | 48; 6,368 
Kleinfontein, _ hénecaosenepes | 37/500 C6 ATS $213 Ceans| 2500 
Sanaleagie Butehb. ne 38500 [265M | 11255 | 65,709 13469 
Li i rds Viei cee cccececeoeooeoe | ” * ’ . 
Mater and Chariton.........--- | 13,700 | 42,166 | 24,053 056; 23,671 


Modderfontein B. ...........++- | 
Modderfontein Deep Levels eee] 41,300 |6120,375| 73,000 












Modderfontein East ............ | 24,000 | ¢52,808 | : 
Modderfontein, New (£4 shs.) ..| 88,000 |«225,010 | 111,617 239,617) 127,778 
New Unified ...........ccceceeee | 11,000 | 613,202 1,724 g13,571| 2,213 
Notirse Mines .........-- | 42.200 | ¢71,988 | 5,017 AT1.942| 2,965 
Primrose, New......... 20,900 | 623,307 | 1,789 23,814; 2,671 
Randfontein Central 21,000 |5183,779 13,102 31 
Robinson (£5 shares) | 640,772 | 2,81 2 
Robinson Deep .........++++++ 59,000 | 92,521 | 1 11,764 
Roodepoort United ............ 23,000 | *1,496 425 
Rose in iccaccorsenonesedes 5 | €70. 10,377 11,755 
Simmer and Jack ........++++.- 60,000 074,647 | 12,043 13,851 
Spring Mines ........-+++ee++- 43,900 | 61 36,656 a 
Sub-Nigel .........--ccessevees 9,000 oe 6,548 cfs 
svaal Gold Mining Estates} 15,620 | 2,566 
van Ryn pedbbacekpeuadunesenveds 32,500 | “— 8,055 | 11,170 
Van Ryn Deep........--+-+++++- 49,000 61 69,014 75,011 
Village Deep.......-----++ese+- 46,000 | ¢77,975 10,721 
West Rand Consolidated .....-. 33,100 | 48,411 4,143 4,509 
Witwatersrand Teen seen ain eare = B ae 
Witwatersrand ( Pa) cossee 
Wolbuter .......-.--- La niewmmns 31,400 | 241,045 ' 3,599 4,220 


6 Gold valuation, £5 3s 9d per fine oz. c Gold valuation, £5 2s 94 
d Gold valuation, £5 ls 34 per fine oz. e Gold valuation 
£5 3s Od per fineoz:' / Gold ee © ee poe yk gen of 
i 7s 6d per fine oz. old valuation, per © Oz. 
peer - i Gold valuation, £5 6s Od per fine oz. 


* Loss. 
per fine oz. 
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COMPANY 


DIVIDEND ANNOUNCEMENTS. 


THE ECONOMIST. 
NEWS. 


eee EEE 


Pref. 
Spillers Milling, &., Pref. ...... 
St James and Pal! Mall Elec. . 
Surrey Public House Trust .... 
T. H. Downing and Co. 
Tempus Shipping 


coer eenlaeteleaale anna tein ETD 
| Rate % per Annum, except where 
| marked % or stated in Cash. 
* Interim div. 
Name of Company. ‘Interim Date of 


or Pay- 
| Final. a. States Debenture 





- ‘Railways | 
Cork, Bandon, and 8. Coast .... 2* |Sept. 
Delhi Umballa. o-oo: Bocas | ™% | 
ta Light, Pref.....) -- oe 
Great Northern ({reland)........ 4 \Sept. 1| Less tax 


NS i oe a cpe na nee 3* j|Aug. 25) Less tax 


Port Talbot Railway and Docks! 9 
Bank 


s. 
Alexanders Discount Co......... | 
Banco Nacional Ultramarino ..|_ .. 
Bank of Liverpool and Martins..| 4/ p.s." 


Bank of New South Wales ...... 2h % 18 ‘bjonus 24 


PME ccinncocabauhegeeeese - 
Hongkong and Shanghai........ £3 p.s.*|Aug. 8) 
Imperial ET MED, ovccvesss 6 | 


aie memengea = 


Lloyds 
London County Westminster 
and Parr’s, 
Do £1 


Manchester and County ........ 6] p.s.*\July 15 
Munster and Leinster ..........| oe 
Netherlands of 8. Africa ........ . ee 
Union Bazk of Manchester ....| 20° 
Union of Australis .............. 15+ | 
insurance. 
British Traders’ ................| 9/ p.8.*(& bonu's 20%) 
Scottish Automobile ............ 7h* \Aug. 
Union of Canton..............+. 16/ p.s.+(& bonu's 20/ p.s.).. 
Mining. 
TE eee ns seks | 5%* /Aug. 
ee on a ceacndookt | 1/ p.s.| Aug. 
Oriental Consolidated .......... |50c p.si.July 19 ° 
Oroville Dredging .............. 1/ p.s.*; July 27 Less tax 
EEO ee | 2/6 ps. 
Tekka 


Witwatersrand Deep .......... 
Tea and Rubber. : 

Anglo-Ceyion & General Estates) 25 % 

Bambrakelly (Ceylon) Tea | ee 


ieee 
Ceylon Upcountry Tea.......... ee 
Changkat Salak, Defd........... | S%t| .. 
Eastern Assam.................. | .. Wuly 30 Less tax 
Jokai (Assam) Tea.............. .. July XO 
TE i. <nosvensnewennede | 10 %t .* 
Makum (Assam) Tea............ | 10% 
Telbedde Ceylon 
Other Companies. 
Accrington Spinning ........... /3 p.8. 
African & Eastern Trade Corpn.; 5 %' 
Aguas Blancas Nitrate.......... | TO%t 
Ardwick Picture Theatre ...... 5% 
Argyle Spinning ................ | /3 p.s. 
Borough Spinning .............. 7,6 p.8. 
British and Foreign Genera! 
Securities 9 


British Borneo Timber.......... 
British Empire Trust, Defd...... 
British Investment Trust, Def.. 


Burns Ring Spinning .......... | /6 p.s.t 

Cairo Spinning......... i dial elie | {3 p.s. 

Canadian Explosives, 7% Cum.| 
indibdthivetedsseessee ons | 19% July 15 

Cardiff Channel Dry Docks ...., 4 %%t * 

Central Spinning .............. 2/ p.s. ** 

Colombo Commercial .......... 23%" July 


Commercial Gas, 4 % Stock ....|£4/5/4% 
Do 34 % Stock | 3/16/8% 

Cork Improved Dwellings 4 

Courtaulds, Limited 


seeeee 


Cowling Spinning .............. 
David and William Henderson..|  .. 
Dicken Green Spinning ........ | [3_ps. 
Dominion Steel, Pref. .......... | 14% 
Dowry Spinning ................ | /4 ps. 
Dablin United Tramways ...... i a 
Baward Lioyd .................. | [3 p.s.t 
ar Gowies Se cee 9 

EE Vo eon on oan cad | 8.4 
Wester, Portes” etéehoseeeneees ® ie 
Freeman, Hardy, and Willis....| 124 July 26, Less tax 
Glasgow Corn Exchange ........ 6 *e 
Gloucester Railway Carriage. ...| 10 

Bonus 


Granville Spinning 


eee eee ee eeel 


| 20/ p.s. os 
Greenwood and Batley.......... | 2%t July 26 


International Tea Co. 


James Deakin and Sons ........| 1/* 
John Clegg Spinning 


John K: t, Limited 
Ben 


he in Seeesedandcabeatiul 

ston Monotype.............. 2%" 
Lilley and Skinner osesvesecccees Ay 

Lobitos Oilfields ..... 99." °°" * | 15%t 
London Shoe Company ........ | W ps. 
Joseph Byrom and Sons ........ Re. 


Lowfield Spinning } 
Manchester Bonding Warehouse 
Manchester Commercial Build- 
ings, Nos. 1 and 2 
Do Nos. 3amd4 .............- | 2/ 
aes, Hogg, Marsh, and Co.,: 
e 





7 PE. oc cebbecuangney 3 pk. | 
Moorfie Spinning Coscccccvess Sipe. 
New + gyptian Oo. .............- a 
New South Wales Land........ ee 
Northern Corporation .......... 4 %* 
Ohisson's Cape Breweries ...... 

Oldham Albion Spinning......... 3/ ps. 

ide Spinning ..............| (6 p-8. 
Pine inning es piesonecnwses Vira 
Shanghai Waterworks .......... | £1 p.s.* Jab 
Sheffield and District Cinema ..| 20% 
Sheffield Bill Posting, &c. ...... | 1 p.s. 
Simms Motor Units ............ od 

Soudan Spinniag................ | P-s- | 
South Af Breweries ..... os A/S past, 





vere, Spinning and Manocfac- 
Waldorf Hotel .............----- 
FN , 8 
Whessoe Foundry 
William Murra 


| Less tax 3/9 in £ 


Wren Spinning 
Yorkshire Electric Trams 


| Subject to tax 


Subject to tax 


micaperehalaerie 10%*\Aug. 2 
ceqaiendan hepeéencs caendl ae” aaa 


3, Less tax Sllin&- 


co Bi aia aCe ERE 44d ps. July 26 
i 5%* oe 


eek onpmimunes & ; 10%* July 14 Less tax 


13* Aug. 1, Less tax 


“ee . 
ee wie 


eT: | 1/ ps.* Au 
| /6 p.s. 


July 29 Less tax. 


{3 p.s. 
-seeneekae 124% July BD 


deh h eccn thane 12/6 p.s.+ 
2/6 ps." | 


y 28, Less tax 
-. | Tex free 











BANKS. 
BANCO NACIONAL ULTRAMARINO,—-For the year 1920 the net 


23,004,545. Annuity consideration money was £323 
,orthe year. The total assurances in force are now £99,994.744 













| July 16, 1921, 





Jul 


6 July 15\(on account of arrers)” | ® 

July 30) Less tax 6/ in £ a 

7* jAug. 4 o° a 

ee oe | % . 

5 %t 1 : 

1 p.s.t . | 10 id OE. 

Less tax (a) 20 » 

5%+ Tax free 10 | 5 
10° Less tax , aoe 
£10 Tax f ve 
ax free ai ee e 
oe ee 3 | nid tanta 80 
10%+ Less tax ire Central Lot 
ag Tax free | 10 7 LG.0...++- 
p Less tax 5 8 Metropolits 
+ Tax free 5 | 10 {ondon Un 
/3 p.s. ¥e oe : gouth Metr 
oe ae cod eal Tramways, 
(a) Increased capital. Gearless © 





Reports and Notices. * 


Sir Jobn Sutherland Harmood Banner, M.P., D.L., J-P., has 
accepted the position of chairman of the Imperial and Foreign 
Corporation, Limited, in the place of the late Rt. Hon. Lord Balfour 
of Burleigh, K.T., P.C., G.C.M.G., G-C.V.O. 


The directors of the San Paulo (Brazilian) Railway Company, 


Limited, have elected the Right Hon. the Earl of Bessborough as chair. 


man of the board, to succeed the late Right Hon. Lord Balfour of 
Burleigh, K.T, 


| 


ETH, 


9 
Ee 


rataee 


B.A. Gt. 
profits were Esc.6,370,709, which includes Esc.266,041 brought B.A We 
It is proposed to place Esc.700,000 to permanent reserve 
and Esc.400,000 to extra reserve fund. The dividend on working pees 
shares granted to staff absorbs Esc.55,049, and Esc 61,046 is placed to Cordoba 
staff pension fund. A dividend of 20 per cent., free of Portuguese — 
income-tax and transfer and stamp duties, is proposed (of which 2 pa 
per cent. has been paid), leaving a balance of Esc.354,612 to be carried Leopold 

In 1919 the dividend was the same. Sar 


Buate of 
LONDON JOINT CITY AND MIDLAND BANK, LIMITED.—Average J cuit 
weekly position during June, 1921 :— 


Aranco 

: Nitrate 
Ratio to Peruvia 
)Curr'nt. Taltal . 
, Deposit ¢ 
\& Other Havans 

£ » | Gete. bank ASSETS. pAce'nts. United 
apital paid u 10,860,481 | Coin, bank and currency z %e Ure 
oe a » 10,860,481| notes,and balances witn Centra. 
the Bank of England... 5,880,178 151 C.Urug 

other accounts (includ- Balances with, and Jrug 
ing balance of profit and cheques in course of C. Ura, 
370,706,194 collection on, other Midian 

Acceptances and engage- banks in the United North- 
ments on account of DE uddennesancess 11,478,173, 31 Urngu: 
17,368,319 | Money at call and short Othe 

| I ssleesci maine petacteiat 13,270,478, 36 Alcoy : 

|Investments ............ 51,958,922, 140 Bilbao 

| Bills discounted ........ 63,013,825, 170 Boliva, 

| Advances to customers . Colom 

and other accounts .... 189,552,344) 5l'l Costa 

| Liabilities of customers Dorad 

for acceptances and Egypt 

engagements .......... 17,368,519 Gt, Bo 

Bank premises at head Inter 

office and branches ....  4,035,1% Cen 

Shares of the Belfast La Gu 

Banking Co., Lim., and Mexic 

the Clydesdale Bank, } Do 

iy wcewees coeeiad eee 3,258,040) 

umeneiintiene ametee Nase} 

409,795,475 409,795,475) _ 

YORKSHIRE PENNY BANK, LIMITED.—The following statement ae 
shows the comparative figures on June 30th in each year from the daté Ti Puer 


the new bank commenced business, together with the closing figutts Salva 


of the old Yorkshire Penny Bank :— mn 
hin Hand, at Bank Percentare 

et Euglena, & et Short of Cash, &¢- Tatra 
Degesita. Notice and oe Bills. to — Cans 
August 29, 1911 18,200,102 .... 1,222595 «.... 67 on 
June 30, 1912......... -+» 18989017 .... 2924917 .... 15% — 
1913. 19,733,950 . 4,044,362 wee «OY (a) 

euncasened . 20,720,689 : 4,963,284 .... B® 

a been 20,821,658 cece 5,860,369 caee ae 

SE 2 aieatad -- 19,355,065 nai 5,787,904 aa’ 

17,372,474 nee 4 | «2M 
20,772,184 ‘ 325,394 ao — 

26,086,358 .... 13,029,809 etigs. «a 

28,822,295 .... 14,391,657 -.. 28 
29,347,484 ; Mi6lgi0 Olt. SS i 
ASSURANCE. Can 
SUN LIFE ASSURANCE COMPANY OF CANADA.— New life asses Can 
policies were granted during 1920 for the large sum of {21,963,959 2 Gra 
increase of {4,179,949 ascompared with the previous year. mi Ter 
income for the year amounted to £4,392,915. bringing the total yeati! " 
income to £5,993,064. Funds have increased by £1,624,277. and 00 — 
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Jul 16, 1921. 


THE ECONOMIST. 


RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


o traffic returns of ome Ry a have been issued since the Government took control of the Railwa. 


Government took over control of the Irish Railways as from January Ist, 19 
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r the outbreak of the War. 





UNDERGROUND ELECTRIC RAILWAYS oF LONDON. 


—— aT a 











































— | "| Week's| [Age LJ 
ts,| 
Reo" 3 
os a ) pts 
ican District ......+- \ She z 
ae London ..-..- Mweeks July 9 254,442) .. Till Pa 
Ceatral LODGOD .cccsesevcees “| | | 
slitan Electric ‘Trams | | 
Coaton Umopolitan Trams... ZIwecks July 9} 65,725 .. 1,469,844 
ae eS OLE.T. ) cvcccccece | 
Gearless Motor ..-----+-+++-- 
eames RAILWAY RECEIPTS. 
ing | oa | Gross Receipts ee eee os 
if Wee . Total Gross 
Name. Period. i ee! oe r Month, ___ Receipts. 
1920-21. | + or— 
Rs. 
= erm | 6weeks|May = 993 isomel+ “6 6,300 us 65.23 —_ 
Barsi Lt. Ry....---- lilweeks|J oe 1 2067 gap inls lenin 
Bengal & N. Western l0weeks + 
Baa NEE CL. l3weeks|July 4 2871 | 1913000 +1,48°000 
DEE, cceccosccces Qweeks|June 4) 1,342 | 5,77,038 + 
UmballaKalka l3weeks|July 2) 239 eiteels 1 12 
East Indian ........ l3weeks : 2,772 51,000 + : 
G, Indian Peninsula}l weeks 2) 3,121 | 25,02,700 + 48,100} 3,56,64,878|— 3,77,870 
Madras & S, Mahr.. ., lOweeks 13} 3,012 | 13,30,000 + 
Rohilk’d & Kumaon|l0weeks|Junell| 259 02,826 + 
Do Lucknw-Breilly|lOweeks ll) 287 75,042 + 
South Indian ...... l0weeks 11 1,852 | 8,44,149 — 
Sthn. Punjab(month)| 6 mtbhs|Mar.3]| 717 237 — 
tine | > a 
weve) 2Gays |July 2 752 2,190 — 
tine % 9 days 9 1,865 — 
B A. and Pacific.... | 9 days 9 3aa5 161,000 — 
B.A. Gt. Southern ..| 9 days 3) 7 — — 
e — 
B.A. Western ......| 9days 9} 1 a 
Buenos Ayres Cent.|11 mths|May 31 190 46,021 — 
Central Argentine ..| 9days |July 9/ 3,305 | 212,000— 
Cordoba Central....| 9 days 9} 1,205 | 89,000 — 
Entre Rios ........ 9 days 2 811 6,000 — 
Brazilian (b). | 
Brazil Gt, Southern} 5 mths! May 31 oe | Ms 63,750 + 
Gt. West. of Brazil. .|27weeks|July 9 1,005 | 8,000) — 
Di seeseese 27weeks| 91,831  29,457\— 
San Paulo .......... (27 weeks| 10 1534 = 32,017|— 
State of Bahia, S.W.| 6 mths) J une3O = 2 _ 48,000) — 
Chile and Peru, 
Diicnesens 2 woah Jul 10 838 | 15.930 . 13,300 676,150\— 608,615 
pevevessesee mn P i 2,000 oe 
Nitrate (3 weeks)...:|26weeks|June30, 366 17,946/+ 3,728). | 172,980 
Peruvian Corp. ....,12 mths! 30 1,059 §1358,630) + 147,980) 14,428,740|— 56,794 
_ cgesestesees - {12 mtbs| 30, 180 (b) 10,947|— 16,323) 81,160 — 10,815 
uban, | | 
Havana Central . 9 daysJuly 9 .. 14,889) — in ee ee 
— of Havana...| 9 days 9 681 | —T 66,700 ery 
ayan, } } 
eseen... 19 days) 9 273 | 28, 712\—- 55 oF" 
CUrvg, (East Ext). | 9 days! 9 311 —— 2,555 : 
Tug. { Yorth Ext.) 4 days) 9 185 2, . i ° 
C. Urug. (West Ext.)| 9 days 9 211 2,558\— 827 eae 
d Uruguay ,./12 mathe June30, 319 12,979\— 6,391 205,322\— 38,263 
North-West Urug. ..|12 mths! 30 «113 5, 531|— 1,017, 72,543|\— 9,075 
Uraguay } North... .++. 12 mths! 30 1 7383)— 753, 23,473\— «4,818 
Other oreign, 
ca ond Gandia” .. 27weeks July 9! 33 Ips 23,000 + 6,000;  432,990}+ 74,000 
Sieteeteaiees 6 mths June30} 15|  1,462\— 1,343 12,378 — 8,338 
Sala eeeceececees mths 30] 136| 11809+ 232 61,993\- 6,464 
lombian Nat. Rly. 5 mths May3l} 86 19,680\—- 660 95,760'+ 9,224 
A eehcieeel 11 mths Mar.31) 190;  32,656/+ ns = - 5146 
© Extension ..! 6 mths J 36; 70 18,500\— + Y 
tian Delta... llweeks 20 | 49.215\— 1310, 73872 18.949 
Gt Southn. of Spain 26weeks July 2 104 | Ps38,451\— 46,160 1,390,439, — 849,70 
Sternational of, Gross} 80,732/+ 2815 583,495+ 8,291 
an America..| 5 mths May 31) Net 38,774'+ 1,841) 173,434\+ 354 
Me ra & Caracas 2 mths Feb. 28 an (b)8,570\— —5,06C) 50,110 — 21,720 
Railway ... 1 week July 7 $315,300) + 100/400) ot | 
_ ee | 5 mths J anetty {303 ora ee =| 5 ar " 
Omens ena Net) SST — 8237 62,609 — 35,005 
Railwa y;/ 
penyena to Aidin:.| lweek July 2) 3799| 9,556 .. | « | «. 
Piras Paraguay Central . .| 9days | 9| 274 4,520,\— 670) 5,970\— 1,550 
Poet Athens, e. -| 9 mths Feb, 28) .. D) (82,311,374) + 414,241 16,380, 765) +6,209,880 
Salvade ello, &c..| 5 mths|May 31) 35 | " 4,500|— 22,750 — 
Sante ate Fe Provin sal 9days July 9} 100 3,571) + 240 oo | 
Samanet Railwa Fr. mth |[May31i .. | 129,976\— 39,282 .. | «. 
name — 50) 6 mths June30 15,880\— 3,015, + 59,810\— 31,527 
seis and Huelva . a 5 mths May 31| 1i2 | (a)14,156+ 4 108, 73,015+ 11,775 
Canadian ii Porhern.. igtweeks July 7 peat + 16,200) SLANG 300 + SONS ETT 
k eee. l 3, 388, 
—Rad Trunk ...... weeks _ 52,832) 1,663,460 + 58.362 
" Converted at par, (b) Converted at the current rate of exchange. 
days. § Approximate receipts, year 1920-21. 


CANADIAN RAILWAYS MONTHLY STATEMENTS, 


Name, ‘Period naing| Receipts for | ae ‘Hovelps. Inc. or Deo 


~ | 

ae a ed ae 

y 10mths A j 

Canadian Nta*| Simths May 31 sh] Grose $792'200 a 3,528,177 
Pees Smin) (Soe 

Grand Trunk..| 3mths|Mar. 31 — 

White Pass ‘& imth /May 31 

Tukon Dec. 31 


¢ Raeetentitnn deleihies tank 









OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 








| . . | Gross Receipts 
| w& | §§/ for Week or 
Name. Period. 5 | 39 __ Month. 
j | oa 
& | £5 1920-21.) + or— 
Beira and Mashona-| | eae | 
tite | 1 mth Apl. 30, 810 | 102534 + 12411! 
Mid. of . Aust. . ...j1l mths May 31) 277 | 8,939 — 675) 
New Cape Central... 24weeks Junel8} 205; 2,150|— 565) 
Rhodesia Railways . ‘| 1 mth Apl. 30 1,397 | 149,045 |+ 22,910 
ia Katanga tath Jul 1) we “ 
Shire Highlands, — - 
__Nyassaland _ss+++-| 2 mths Feb. 28) ac 2,100 |— 


aa RT 


Total Gross 
Receipts. 


1920-21. | + or — 


| 


122,299 + * 2,529 
63,150|\— 10,108 


ff } ee 


t+ 1,450 


_ AMERICAN RAILROADS MONTHLY STATEMENTS, | 

















— Period. End- Receipts for Month. | Total Receipts. 
| Se | 19m. | + or— | 1921. | +or— 
| 2 a 3 
Atchison Topeka........ 3 mths Mar. 31) 15,185,264/— 889,917 44,405,003/— 8,658,812 
Baltimore and Ohio ....! 4 mths|Apr. 30 15,933, 279|+ 726,581 . 192,189}+ 253,473 
Chicago and Milwaukee 4 mths) 30) 10,621,047, —1,202,828 — 6,365,754 
New York Central ...... | 4 mths| 30) 25,883,001/+ 349,159 103098967 — 2,844,053 
Pennsylvania poncewaec el 4 mths! 30) 39,948,392! +5,935,140 164. 543,507) + 14,672,380 
Southern Pacific........ 4 mths| —_30/ 21,149,044/ + 4,542,814 85,858,919|+ 6,171,450 
TRAMWAY AND OTHER WEEKLY GROSS RECEIPTS, 
| # | 2%) Receipts tor | Total 
Name. | Period. | 3 z 3 Week. ___ Receipts. 
| a | aS | 1920-21. | + or— | 1920-1. oe 
Anglo-Argentine .. Jatweeks| July 8| 329 | £76,128 1,531 2,151,8871 + 119,688 
Burnley Corporation lweek | 3 12 £3, + 28) ee ee 
Calcutta Tramways.. 27weeks| 354) Rs 96,389-— 5,7 ain — 485,729 
Chatham & District.. 26 veeks June30) 5 £1,607— 314 41,959) — 121 
ae Markets .. 26weeks|July i os £1,793) + 339) 55,824;+ 8,801 
asgow Corporation | | 

Tramways........ | 6weeks| 9° 99 | £46,881+ 3,367 277,4 28,095 
Isle of Thanet ...... 40weeks, 6) .. £1,811+ 102 30,374;,— 1,492 
Lancashire United. . 27weeks| 5 39) £3413— 129 91,602) + 968 
Liverpool Corpora- | 

tion Tramways..... ‘27weeks| 9 124| £33.084+ 4,969 760,658 + 30,172 
L.C.C. Tramways... .|15weeks) 13) 153 | £107,257\+ 18,752) 1,503,149/+ 240,452 
Madras Elect. (2wks) 26weeks|\June30| .. | Rs46,115\— 196! 440, 169|— 134,005 
Pernambuco Trams.. 27weeks July 10) .. §£2,492— 3,318) 105,897|— 94,747 
Singapore Electric. . 20weeks May 21| | @11,519— 11,538}  259,153;\— 211,407 


- § Converted at current rate of exchange, 


_ TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Name. Period. Ending. Milnes! oa 
tabama Power..| 1 mth |June 30|{ { Net 
Barcelona Trac, } | { Gross | 
repts. in pstas. | 5 — 31 i Net 


Brazilian Trac. } 
recpts. in mil. | 
Brisbane Electric 
Brit. ——— 
Electric, &. 
Buenos Ayres La 


5 mths! 31 
6 mthsjJune 3 
11 mths|May 31 i 


(Net 


o 


Net 


Croze Trams .. 11 mthe| 31, 514 
Burmah Electric 

Trwys.& Lghtg. 10 mths | 31 
Cape Elec. T 1 mth 31, { Gross | 
ape Elec, Trams 1 mt i Nes 
Canadian -Wstrn. 

Natural Gas ..| 8 mth:/May 


Carthagena and j 
Herrerias Trms.\ 6 mths| June 30; 12 
Catalinas Wareh.| 1 mth May 


Chillagoe ........ 
Cities Service Co.|12 mths May 


31) Gross ; 
1 mth Mar. 31) {Ne 
31) | { Gross $1,198, 110;\— 


| 1920-21. | 


j 


(Gross| $774,523 + 


| 
| 
} 
' 
} 
} 


31| Gross | §$60,510 — 











Receipts 
_for Month. 


$130,812'+ 22,750 


+ or— 
( Gross{ $259,059)+ — 88,481) i$ 


Total 
Receipts. 


1920-21. | ow 


* j ee 


2,862,358, + 214, 766 15,188,278 +2,907, 694 
| 1,750,168) + 231,909) 9,872,591) + 1,969,189 


{ Gross | 14,462,900) + 3,477,000.65,942,000; + 15776000 


7,862,000 +1 600,000 33,023,000 + 5,752,000 


246,350 +  2,510| 278,2951+ 10,655 
54,519, 8.753.164 + 726.242 
$172,937 + 439) 2,305,961 — 27,036 
£58,492 + 3929 629,444, + 67,765 
R48,353+ 1570 .. |+ 58,142 
£33711; oot. a 
£3172, oh iG 
| | 


tl4l0— 4,152) 

£18,000) + 500 
£3,030 ee 
£1,208 








2,543; 666,829— 153,023 


14,283|— 14,323 


21,2 maim i 186, 041 






Net |g, “san |—1, (000,301 20871, B66) — 151-549 
Light,&c.| 2 mths 31) 23,311/+ 2, : 
a " a J si} { Gross $1,606,385) + 448,284 SASL ae +1,017,244 
Cuba Railroad ..| 7 mthsJan. 51) no $368,028|+ 79, Pe "393 
Elec. SoBise.RI. | 8weeks May 22) croesleunaaaels eam “aden aan 
Heveneabower}|4™mths 30,1 Neg 475,312 — 1ssTA5q]+ 535 
| { Gross 2,639! + as , 
eee pore} | - mths May 51 {Net £3,531\— 10A7li— 16,237 
Kalgoorlie Elec. | | 3 mths Mar. 31 { 204 4.85) 5,21 a 
acai Og | {Gross} 9145, im + + °5,576 
Keystone Tele, ..| 6 mths May 31!{ Nos | “ga7’ a7 a 
La Guaira Harbr.| 1 mth June 30... — os ae 
La Plata Electric! 6 mths Oe £5,186) + 27,891) — ; 
LimaLight,Pwr | 3 mtks Mar. 31) { Seen £63,986) + + 3,309 
and Tramwys. } | | ( Net £21,467|— ae . 
Lisbon oe 1 mth Mar, 31 —- guntnrs a Less . dame 
Miailroad, ao. }| 5 mths May 31 { Net eat 581,663) + 124,525 
| { Gross + - 
Miss’ippiRiv.Pwr.| 1 mth June x {Nes $1509 + ® a. 
Toss .155\— an 
Para Electric ....| 6 mths May 3 { Nes £10,251) + + 1.70 
. ' j Gross 
Rangoon Electric) 4 mths Apr. a {Xes anne + 66,401 
do ..| 2 mths Feb, 28) i+ + 
Shanghai Hlectric| 5 mths May 31) a RH + 718% 
Toronto Rly, &e..| 5 mths 3 {Nes gset 3812. + —— 
nited Electric T. 
“— Montevideo .| 8 snths|June 30) || Gross £4 + + 29,128 
Utah Securities. . 1 mth ‘May a $300.08 + - 
eee Quarter Mar. a a ‘i os 
May 31 18 Toss + 120,724 
WinnipegElectric| 5 mths vy Sli Nes Sl+ 15,747, 675, 3041+ 115,357 








4 weeks return, ra, { Converted at current ) rates of exchange, § Approximate receipts. 
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ALEXA 


LIABILITIES. 


Amount, 

£ 
6% pref. shares.. 
Reserve fund .. 


Bills re-dis- 
counted ...... 


en and sun- 

ry balances, 
including profit 
and loss ...... 15,616,477 


ica 18,299,315 





100,000 .. 
Ord. shares .... 450,000... 
270,000 .. 


THE ECONOMIST. 
ANALYSIS OF BALANCE-SHEETS. 





NDERS DISCOUNT COMPANY. 
June 3, 1921. 
Compared | 
with June 
D, se? | 


£ 
Cash at bankers 451,90 .. 
a | Short-dated se- 
+ %§%,000  curities...... 1,507,160 .. 
| Bills discounted 16,320,958 .. 
. — 567,980 Loans and sun- 
| @ry accounts 19,267 .. 


ASSETS. 
Amouat, 


— 350,346 | 
— 888,326 | 


** 





** 


Total ........18,299,315 . 


BANK OF LIVERPOOL AND MARTINS, LIMITED. 











-— 888,326 











June 50, 1921. 
LIABILITIES. Compared | ASSETS. Compared 
with Dec, with Dec. 
Amount. 31, 1920. | Ame. 31, 
#20 shares, £2} FOR cectcunaen 9,159,879 .. --3,444,678 
paid ........0 890 .. . | Money at call or 
Reserve fund .. 1,400,000 .. “ | motice........ 10,921,172 .. + 948,101 
Current, de- | Loans on stocks 218,025 .. + 45,441 
posit, & other 1.952.409 | ee... 16,620,406 .. +2,460,824 
accounts...... 344,359 .. — y |; Bills of ex- 
Bank's accept- change ...... 4,886,370 .. —2,195,465 
GROSS occccoce 1,759,356 .. —4,758,938| Loans and 
Unpaid divs..... ee +» — 188,905, vances to cus- 
Balance of profit .. — 124413) tomers, &c. .. 39,998,662... — 14,263 
Customers’ lia- 
| bility for bank 
acceptances .. 1,759,356 .. —4,758,938 
Bank premises.. 1,288,735 .. + 24,313 
Total ..ccce 84,852,605 .. —6,934,665 re 84,852,605 .. —6,934,665 
BARCLAYS BANK, LIMITED. 
June 30, 1921. 
LIABILITIES. Compared ASSETS. Compared 
with June with June 
Amount. D, a Amount. D, . oe 
£ 
Current, de- ee 50,307,625 .. — 1,866,910 
posit, and Money at call 
other ae- and notice... 18,767,745 .. — 2,369,043 
counts .... 332,206,417 .. +17,965,695| Balances with 
Acceptances 6,619,291 .. — 6,911,766 British 
Capital paid banks, &c, 7,974,315 .. — 3,308,494 
GD cccccses 15,592,372 .. + 237,370; Bills dis- 
Reserve 8,250,000 + J counted 64,197,651 .. +32,690,690 
Investments... 55,295,458 ..— 53,988 
Sharesin 
allied banks 8,227,912 .. + 113,623 
Advances .... 146,781,012 .. — 7,087,411 
Acceptances... 6,619,290 .. — 6,911,767 
Bank pre- 
mises...... 4,497,072 .. + 334,599 
Total ....362,668,080 .. +11,541,299 Total ....362,668,080 .. +11,541,299 
LLOYDS BANK, LIMITED, 
June 30, 1921. 
LIABILITIES. Compared ASSETS. Compared 
with June with June 
Amount. BW, 1920. | Amount. 50, 1920. 
Current, de- & | £ £ 
posit, and | Cash ..... «+» 47,850,329 .. — 6,707,626 
other accts.. 341,985,555 .. +17,677,316| Cash at call 
Acc eptances, | nd notice.. 14,421,169 .. + 4,405,156 
Ry accuses 8,544,485 .. — 7,741,029, Bills of ex- 
Capital paid | change .... 84,684,456 .. +43,968,252 
DP  enesencs 14,372,956 .. + 237,080 Investments.. 66,416,999 ..— 638, 
Reserve fund. 10,000,000 .. + 22,718, Shares in 
allied banks 7,641,614 .. + 9.904 
Advances .... 140,306,471 .. —24,089,030 
| Acceptances, 
| eG cr enabiek a 8,544,485 .. — 7,741,029 
| Bnk.premises 5,037,475 .. + 989,048 
Total .... 374,902,996 .. +10,196,085 | Total .... 374,902,996 .. +10,196,085 





LONDON COUNTY WESTMINSTER AND PARR’S BANK. 
June WO, 1921. 
LIABILITIES. Compared ASSETS. Compared 
with June with June 
ane. a ae pee. , 7 

Paid-up capital. 9,003,718 .. + 500,000 Cash .......... 39,342,207 .. —10,991,137 

Reserve ...... 9,003,718 .. + 253,718) Money at call & 

Curr’nt, d’posit, re ar 833,595 .. + 565,939 
and other ac- | Bills discount’d 81,888,798 .. +28,731,723 
counts, in- Advances...... 124,246,449 .. —29,926,193 
cluding ba|l- Investments .. 53,787,374 .. — 2,157,991 
ance profit & Shares in allied 
Ph tress 308,996,025 .. —13,650,281| banks ...... 2,990,960 .. + 231,549 

Acceptances & | Acceptances .. 12,588,413 .. — 5,035,1 
endorsements 12,588,413 .. — 5,035,153; Bank premises 53,930,698 + 649,712 

Note issue in 
Isie of Man .. 16,620 .. + 165 

Total ...... 339,608,494 .. —17,931,531 Dotal . wesc 339,608,494 .. —17,931,531 

ENGLISH SEWING COTTON. 
March 31, 1921. 
LIABILITIES, ASSETS. 
oe Inc. a, oe. Inc. or Dec, 
Pref. shares .... 1,000,000 .. e Properties, &. .. 2,686,280 .. + 37,978 
Ord. shares ...... 2,000,000 .. ie Subsid. cos....... 178,783 .. — 51,281 
4% lst mort. deb. 967,271 . a DEE witcosons 1,324,696 .. — 420,097 
Creditors ........ 575.225 .. — 30&,744| Debtors ........ 689,864 .. + 172,482 
Pension fund 72,517 .. + 25,197) Cash, &c. ........ 81,275 .. — 79 
MOD dccdscuw 200,000 .. + 100,000} Investments 065 .. — 596 
Inv. reserve...... 108,388 .. a Deb. trustees .... os — 2,15 
pe ; 300000 *. + konouD acco’ < 
rve —— ,000} account........ oe 

Insurance res. .. BS na a ae +m 
Profitand loss .. 448,354 .. — 287,935 

Total ........ 5,821,755 .. — 468,482 





Total........ 5,821,755 .. — 468,482 





























[July 16, 1991, 


LONDON JOINT CITY AND MIDLAND BANK, LIMITED, 


The statement of accounts of the London Joint City and Midland 


made up on June 30, 921, com Bank, Limiteg. 





res as follows with th iti 
bank on December 31, 1920, and June 30, 1920 :— ee ee a 
LIABILITIES. 
June 30,1920. Dec. 31, 1920. Juney 192] 
Capital paid ap 10 $40 112 10. 859 a 
SCecccccccccccovecceses 840, oe 859,800 
irae eat 10,840112 :. 10,859'800 ©. jn mose 
Current, deposit, and other accounts.. 367,667,322 .. 373,267,754 371. 32°33) 
ct antgncoscasesesesoves «++ 21,670,652 .. 27,849,904 16,322") 
411,018,198 .. 422,837,258 .. 409,365g5 
ASSETS. 
a bank, gee oumseney mates and es 
ances w e of England... 328,580 62,493,818 .. 
Balances with, and cheques in course 55,798,a0 
of collection on, other banks in the 
I «cscccceneeseeteos 6,547,129 .. 7,702,350 .. 12,505.99 
Money atcalland notice ........ sees 16,054, 18,492,013 13,583 9) 
Investments. ............0000- eevcccce 67,086,357 51,766,315 $2,771, 5% 
Bils discounted ..... .......sse0e +++ _32,181,578 57,671,879 .. 62,243.96 
Advances and other accounts ........ 197,044,143 189,719,805 393,028 
ET Actaccetetenssepebachans 21,670,652 849, 16,322,155 
 Sepeaeioeeneers 3,863,744 3,883,759 .. 4,489,504 
Shares in allied banks............. oa 3,241,865 3,257,415 .. 3,258,165 
411,018,198 .. 422,837,258 .. 409,85a 
LANCASHIRE AND YORKSHIRE BANK, LIMITED. 
June 30, 1921. 
LIABILITIES. Compared! ASSETS, Compared 
with June} with June 
Amount. 30, 1920. | canaym. 3, 1920, 
: £ é£ 
Capita] paid up. 1,006,560 .. ni | Cash and money 
Reserve fund .. 900,000... + 25,000; at short 
Curr’nt, d’posit, | | notice........ 5,110,005 .. + 592,16 
and other ac- | Investments* .. 6,202,297 .. — 03,0 
counts ...... 29,272,301 .. + 1,853,090; Bills of ex- 
Acceptane’s, &c. 152,755 ..— 504,046' change ...... 8,926,638 .. + 2,484,464 
Notes in Isle of | Advances and 
Be esepenses 1€,707 .. + 2,240, loans ........ 10,551,628 .. — 1,108.24 
| Acceptances .. 152,755 .. — 54,6 
| Bank property.. 405,000..+ 15,0 
Total ......31,348,323 .. + 1,376,284 Botal cove 31,348,323 .. + 1,376,284 


* Including £69,000 Indian Government securities lodged against note circulation 
in the Isle of Man. 


EDWARD LLOYD, LIMITED, 
December 31, 1920. 


LIABILITIES, ASSETS. 

amapee. Ranaaes Amount. na 

Ord. shares ...... 1,200,000 .. + 600,000' Freeholdland,&c. 150,395 .. + 15,35 

54 % cum. pref... 675,000 .. ee | Freehold  build- , 

Sundry creditors 874,203 .. + 1,276) ings, &c. ...... 891,932 .. + AM 

Bills payable .... 303,338 .. + 190,525| Stores and stock- . 

Preference div. in-trade ...... 1,406,883 .. + 08% 

accrued ...... 16,538 .. + 3,544) Bookdebts,&c... 361,241... -— 734 

Unclaimed divs. . 337 .. + 119| Investments .... 603,076 .. + 41, 

Bank overdraft... 30,307... — 13,190/ Cash ............ 86675... + 958 
Pension account 20,717..— 1,708) 
Reserve account -» «+ — 180,000) 
Depreciation act. 298,295 .. + 29,809) 
Profitandloss .. 81,464... — 132,013 | 








Total... .... 3,500,200 .. + 498,362|  Total........ 3,500,200 .. 





Commercial Reports. 





THE CORN TRADE. 


Mark Lane, Friday Evening. 


Droughty conditions have continued during the past week, both 
here and in near Continental countries, but there is some indicati 
of a break in the weather, and welcome showers of rain in som 
parts have freshened parched crops and pasture lands. Cereal crops 
here are in a generally satisfactory condition, winter wheat 
dicating an average yield, though short in straws, while late 9¥ 
ings of barley and oats will show a poor outturn. Cutting of win 
oats, barley, and rye is in progress, but supplies have not ye 
reached the markets. The hay crop 1s light, but has been secure 
in excellent condition. Samples of new wheat are expected to be 
on sale towards the end of the month. General course of trade 
proved very quiet owing to the spell of hot weather, but price 
maintained a firm level, especially for feeding stuffs. Old of 
native wheat in limited supply, and prices quite nominal. Import 
descriptions meet with only moderate attention, but prices ruled 
firmer in sympathy with higher c.i.f. offers. No 1 Northern Mat 
toba, ex ship, quoted gos 6d; No. 2 ditto, gos ex store; Australia® 
Sis 6d ex store; Manchurian, ex ship, bags, 77s per 480 lbs. On 
c.i.f. terms prices advanced in sympathy with higher foreig 
| advices, and Governmental quotations 1s to 4s qr dearer 08 ©) 

week. Cargoes were scarcely dealt in, and parcels quietly 4 

in at irregular rates. Liberal quantities are on passage, 

forward prospects continue to be fairly satisfactory. Flour in 

support, and home milled reduced 1s per sack, London stralg 

now quoting at 67s ex mill. Country straights rule at 625 oS 

free on rail. Of imported, Canadian export patents, 713; © 

straights, 688; Kansas patents, 66s; and Australian pate 
648 per 280 Ibs, ex store. Maize dearer and in 
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LOSS ACCOUNTS. 





ee se ey 














| | | a 
<a yon | Amount | Appropriation. | Corresponding 
Period | from | Pay. | Avail |- encore —____—. [Period Last Year. 
Company. | Ending. | Last {ment off aiete Dividend. \Carried to| a 
Account.| Deben- | "8!" | . «om —| Reserve, |Balance| = 
| ture | bution, | Prefce. | Ordinary. Deprecia- | Forward | a | 7. 
es Interest. | |Amount.|Amount Rate. | 42, &e. “| } 
l _ - June 30" | 42,460 259, 544 302, Se el ee ee ee 
Bank of Ireland .....++++- secseeee| June 30° ; 004)... 116,308 12 1 | 45, 2 
Bank of New South Wales ........| Mar. 31* | 169,383) 403,932) 573,315| 372,216 10 Tenn is 7 an a 
Belfast Discount......+e+eeeeeeees June 30° 289, 179) = 468... 2136 150 105} —Ss51)_—s«G 
Hibernian ..sessceeccees satnaiees June 30* | 15,288) 42,506 57,794 22,500, 9 22,500, 12,794 .. : 
Munster and Leinster ........ .s++.| June 30* | 30,562) 84,555) 115,117) 28,000 20 |  50,000| 37,117, 70,993 20 
nae _ . — Africa.. ; 4 = al arta aaa | 13,288) 54 16,310) 655. 21,359 5g 
Union Bank of Australia .......... eb. ; 16,341) ,057 | 375,000 1 
Steanaiol Land, Os. ed m | | | | 5t | ica neG 83,057 458,102) 15+ 
Holloway’s Properties ........es.. Mar. 331; 14,780 27,111; 5,559] 17,360 6 | .. 4 | 
New South Wales Land and Agency} Jan. 31 3,067 Dr 5,442 Dr 2,375 a ce oe Dr | 8,875 4 ig TOT 3 
Oregon Mortgage ...+.+. a asi May 31 17,052) 25,353) 42,405 8,775, 15600 12 | o | 18,030) 24,793; 12 
Iron, Coal, and Steel. | i Seal 
Chesterfield Tube ....sseseeeeeess Mar.31 | .. 43,185, 43,185) 5,625] 27,000 7 | .. 10,560} .. | .. 
David and Wm. Henderson and Co.) April 30 104,802 102,059) 206,861 15,000; 13,438 5 82,180 96,243) 151,02u) 5 
Edward Wood and Co. .......ees-- May 31 5,083) 22,316} 27,399 1,400| 7,526 6 6,750 11,723) .. | .. 
Greenwood oo escecococces!| MOE. GS 25,308 23,433) 48,741, 7,027| 17,419 5 6,000 18,295 60044 15 
ate. ! } 
Aguas Blancas....++++e+++ seseeees| Dec. 31 | 28,449, 57,151) 85,600 48,510 {pect t «+ | 37,090,Drisi2z) 
Oil. i 
Lobitos Oilfields .......esececceees Dec. 31 37,812, 52,026; 89,838) .. 56,000 20 | ee 33,838 107,265 20 
Rubber, &c. | 
Anglo-Ceylon and General ........ Mar. 31 61,682 230,558) 292,240, 175,000, 35 25,400 91,840 194,908 25 
Anglo-Java Rubber and Produce....| Dec. 31 31,169} Dr18,695| 12,474) .. | « ee ee 12,474, 79,392) 17% 
Federated (Selangor) .....s.sseeeee Mar. 31 -- | 5340) 5340) .. | 4,000) 1,340) .. | oe 
Java Rubber and Produce ........| Dec. 31 3,968 3,888) 7,856 | ° ee | 7,856 12296 20 
Rampah Cocoanut ..... suéhe headin Nov. 30 |Dr 2,003.Dr 3,212\Dr 5,215| .. Dr 5,215); 2,052) .. 
Rosehaugh Co...... auencs-vhecenas Dec. 31 he 31,149} 31,149 28576 .. a ‘a | 2,573) ar Bat aoe 
Selangor United ......cccccesssees Mar. 31 6,377, 2,443 8820, .. - ae Aa 8,820 19,605, 20 
Tarun (Malay)....-.ceseeeeceeceee Dec. 31 es Dr 1,083\Dr 1,083) on, ae ° | ee \Dr 1,083)  -- | 
Telogoredjo United........seeeeeee Dee. 31 22,787, 5,712) 28,499) .. | , 1,316 27,183, 104,118 37% 
Tempeh (Java) ...ccccccccccccces Dee. 31 4,298 Dr 1,842 2,456 .. | - | « |. 2,456) 13,025 .. 
Tremelbye (Selangor)........+... ..| Mar. 31 .. |Dr 8,944\Dr 3,944) .. cd o See 4s | ss 
United Sumatra .........seeeeee .-| Dec. 31 11,599 17,744) 29,343). | — | 29,543, 58,761) 294 
Shops and Stores. \ | 
International Tea Stores ..........| April 23 41,808) 231,581) 273,389) 53,500) 102,000 12 | 20,000! 97,889) 220,974 12 
Lilley and Skinner.........++. see+| Oct. 30 20,317, 5,851; 26,168) 3,548 9,414 10 | . 13,206, 45,471) 10 
London Shoe * sadecedews wi Mar. 31 1,682) 5,133) 6,815) 3,900, 2,000 100t | .. 915 14,409, 300+ 
ea. | | 
Makum (Assam) .........sseeeeees Dec. 31 10,227 Dr4,577| 5,650) | 7,500) 15 | .. (Dr 1,850); 20,884 20 
Ml sctetsecnsvadees becnoceal UR On 14,778, Dr 9,968| 4,810 | -o | ee = | 4,810)Dr 135) oe 
; Textiles. | 
English Sewing Cotton.........++. Mar. 31 | 158,608) 189,745) 348,353) 60,000] 300,000 15 (Dr 200,000, 198,353, 730,124 15 
Tramways, &c. 
Pernambuco ——— and Power) Dec. 31 17,534, 12,339, 29,873). a eee 11,500, 18,3573) 40,723 .. 
rust, | | 
“ , (5P£.0rd' (5Pf.Ord 
British Empire Trust ...... seoeee| April 30 18,196 40,074 58,270/ 12,500 27,143 nF Od. | | 18,627) 36,185 | 7p¢.04. 
_. Other Companies. ! 
British Borneo Timber..... bennccdt Den a -» | 17,134 17,134) .. 15,00) 5 | « | (2134) 4. | s. 
Edward Lioyd.....ecccsssees eeeee| Dec. 31 10,977, 112,676 123,653) 42,188 60,000 5t | .. | 21,465 217,911 13%f 
Gloucester Railway Carriage, &c. ..| May 31 | 65,118) 43,904} 109,022)... 78,750, 15 .. —|-~—s«o30,272), 192,565 15 
J.W, Benson ..... seeesscccescees| Mar. 31 | 78,302} 48,361| 126,663) 16,667} 20,833) 124 89,163, 64,348, 124 
Neuchatel Asphalte...........000+ Dec. 31 4.643, 26.914} 31,557) 10,000} 10,497] 2 | 11,060) __9,784_ Nil 
* Half-year. + Free of income-tax. 





























demand. La Plata quoted, 47s 6d; yellow African, 46s 6d; | 
White African, 44s 6d, all landed, per 480 Ibs. In the forward 
market considerable activity was displayed, a large number 
of cargoes being disposed of to U.K. and Continent. Prices 
advanced sharply owing to reserved offers from the Argentine and 
Sane of selling pressure by American shippers. Steamers of La 
lata afloat and loading sold up to 45s, June-July 44s, July-August 
435 gd, August-September 42s gd to 44s. Dan-Gal-Foxanian afloat 
458 6d, yellow round African expected to load July 25 40s to 4os 6d, 
tod 480 Ibs. Barley firmer in common with other feeders, with 
os inquiry. Native grinding sorts rule from 48s to 53s, with 
Mor or best samples, per 448 lbs. Californian 54s to 56s, and 
emg 48s to 50s, landed, per 448 lbs. American malting 46s, 
Anes No. 4 Canadian, ex quay, 46s 6d, Canadian feed 44s 64, 
me _ feed 42s 6d, all landed, per 400 Ibs. On c.i.f. terms 
nx doa so advanced, especially for Californian parcels, and up to 
siaahion paid for August-September, while Dan-Bess-Kustendji 
ment - held for 46s, loading, and 44s August-September, ship- 
higher f ats firmer owing to an improved consumptive demand and 
per 336 a offers. English whites held for 49s 6d to 51s 6d, 
32s 6d ae Of imported, Plate, f.a.q., 31s 6d to 32s, ditto, clipped, 
320 Ibe ae Canadian 33s 6d to 36s 6d, Chilean tawny 33s, per 
irregular * ed terms. Forward business was on a fair scale at 
loat sold ut advancing prices, and a cargo of clipped La Plata 
August » 308 3d. Parcels of ditto, f.a.q., afloat made 30s od, July- | 
showing -* 9d, per 320 Ibs. Oatmeal dearer, English and Scottish 
“uglish aoe of £1, and American £5 per ton on the week. 
S firm. Springs quoted 6ss to 75s, and winters 53s to | 


’ Per 532 Ibs. Peas also dearer. English maples 75s to 95s- 


! 








Duns 60s to 67s, per 504 Ibs. All foreign descriptions have also 
appreciated in value. Homeward freight markets have been active 
for grain, and rates firmer, especially from the River Plate, which 
advanced to 51s 3d. Up-river loading to U.K./Continent up to 
August 15th cancelling. Montreal paid 25 cents per 100 Ibs to Conti- 
nent, and 6s to 6s 3d qr U.K., while Gulf to Antwerp, Hamburg 
established 274 cents per 100 Ibs. North Pacific chartered space for 
wheat at 60s, and barley 63s 9d, home. Eastern markets firm. Bom- 
bay/Karachi 25s scale basis, Kohsichang rice paid 52s 6d, Dalny 
beans and/or wheat would come at sos to 52s 6d, and Australian 
wheat 63s 9d. Danube in good demand at 27s 6d ton to U.K./ 
Continent, with rather more money obtainable for early loading. 
COMPARATIVE AVERAGES OF GRAIN. 

The following table gives the estimated sales of home-grown wheat 
during the harvest year 1920-21, contrasted with 1919-20, 1918-19, and 
1917-18. 
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in favour of a Life Assurance policy. 


1. It will show you a good return for your money. 
2. It will give you no anxiety as to tion. 
3. It will enable you to save Income Tax. 
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Estimated sales of home-grown wheat—| Cwts. | 
1 week to July9 .....-- ccccccccccecoce| 26,515 





43 weeks to July ..ccscserceeseeererees! 12,125,746, 10, 
Average price of English wheat per) os 4 
QUATEET.....ccecerecereceseserceseceees| 88 7 
= per owt ....++. ee eneeeeeereeeees oon, WS 





The following is a statement showing the Quantities Sold and the 




















State Railways, at £10 2s 6d per ton, which is 1 
the figure named by German competitors. Happily 
trouble between the shipbuilding engineers and t 
the question of a reduction of wages has been settled 
the operatives agreeing to the proposal. That will a 
lot of hung-up work being proceeded with immediately 
tunately, however, an arrangement has not been arrived a 
the joiners—the one black cloud hovering now over the loca] 
trial horizon—and in consequence measures are again be 
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Average Price of British Corn (Imperial Measure) in the yo for shifting ee ne er — Pg wey Ports for fitting. Jy being 5° 
two weeks, and for the corresponding week in each of the years from | °“' oo ohed p geo Si ” eens be dealt witn i for wha 
17 to 1920 :— in this way, unless a means out of the deadlock is speedily dis. by the s 
1917 covered. A very light trade is passing in Scotch foundry irop js so dis 
Quanrrems Sox. Avensen Pazons. but there is an increase in the forward inquiries, which holders absolute 
eats sak __._... | are not disposed to meet, as their stocks are low, with no prospect account 

Wheat. | Barley. Oats. Wheat. | Barley. | Oats. of an early revival in manufacture. Scotch ironmasters remain 

L acacarpentsneindasaenansnnet determined to keep their furnaces out of blast until supplies of fy 

qrs bsh | qrs oe | rs bsh | | s 4a ed are not only plentiful but are also appreciably cheaper in price 

8,776 2 | 2,709 9 470 4 89 10 41 ll 38 ; than they are, which, according to some estimates, would mean , 

Gls 5 | 2617 0 ~_ ® =v) eo ” reduction of about 40s a ton, a “‘cut’’ which, it can be taken, 
6878 7 1,983 7 2,682 7 78 2 70 10 5 1 | will not be willingly assented to by producers. They ar The ¢ 
6576 0 | 1,259 3 267) 44) 57 . 2 19 | still handling only limited quantities of all sorts, owing to the J Colonia 
‘tue ; — : a : 2 a 64 9 restricted outputs from the various collieries, where the men are on the 
as yet mainly concerned in restoring the working conditions. |, wools $ 
many instances the repair operations will take months to execute breds k 
Quotations for all available coal are much stiffer than they have and on 
IRON, STEEL, AND COAL. been over a long period. For domestic descriptions the terms its tale. 
are from 10s to 12s a ton higher than in pre-strike times, and for wool } 
: , . ‘industrials’ 10s a ton dearer, and it need hardly be said that opera 
Our Middlesbro’ correspondent’s report, dated July 14th, is as - ao a ’ sitio 
follows :—Pig-iron : aap last watt the i. is practically consumers are complaining bitterly. vaite t 
unaltered. With the exception of two or three blast furnaces, which price « 
are being blown in in order to produce pig-iron for ag steel resulta 
works, it is not expected that blast furnaces will generally be re- presen’ 
started for some time to come, or until the cost df fuel =e other THE WOOL TRADE. i th 
requisites are reduced to a price that will enable pig-iron to be _ at the 
produced to meet the competition from other countries and until Our Bradford correspondent, writing on Thursday, says :—The to take 
oe ene Mens Chetond . ee eee reduction in the prices of raw material at the colonial wool sales at 
selling price of which rm 1358 per son with gs soane Gem export. at Liverpool and Iiull prepared users fer a corresponding decline erie 
East Coast mixed numbers hematite still remains at 160s per ton at the current series of London sales, and on the opening day things a Col 
for home consumption. Manufactured iron and steel: A small a ree aan thie eee aie hon bad oie Ameri 
ee ae penae ae oes eee ewe of stopping the fall in Bradford. Most firms are still waiting to see am 
general re-start is made. Very little fresh busiress is doing. Steel if any further change will be recorded in caeamnam Steet, oc a orale 
ship-plates, home, £15; steel ship angles, home, £14 108 ; iron | 2mount of business passing 18 so small that values _ - bang all mi 
bars, home, £16; steel rails, home, £14 net. Iron ore: There is fasted euflicieatiy $0 indicate Wests, ee an being 
no market at all in foreign ore. THE Ridin 
The 
Our Sheffield correspondent writes :—Arrivals of fuel have enabled Ss | AN DAR D BAN K with 
a partial resumption of industrial activity, which will be further weeks 
increased next week; but the position of trade generally is little OF SOUTH AFRICA LIMITED. be de 
better than it was before the strike, when severe depression pre- ee = took 
vailed except in a few branches. Evidences of an early revival in (with which is incorporat je has « 
buying are still lacking, many of the export markets being almost AFRICAN BANKING CORPORATION, LTD.) main 
dead. A slight improvement in India and the Far East is, how- Bankers to the Government of the Union of South Africa in Cape Province; to the usefu 
ever, being experienced. Makers of pig-iron have taken no steps Imperial Government in South Africa; and to the Administration of Rhodesia. not b 
in oy directic n = putting their furnaces into blast. This operation AUTHORISED GAPITAL..._... £10 000,000 also. 
may be deferred until the outlook is a good deal better than at i aa Ban medi 
present. Steel billets have been reduced £2 per ton, and wire rods SUBSCRIBED CAPITAL ... .. 888,916,660 vet t 
£3 per ton; but the new quotations are appreciably above those PAID-UP CAPITAL .... eo _ £2,229,165 to bi 
of Continental makers. Foreign wire rods can be bought delivered RESERVE FUND om ca .. £&2,893,335 it is 

at £9 10s, compared with the British price of £13 5s. There is a UNCALLED CAPITAL on .. £&6,687,495 
similar disparity between the prices of foreign and British billets. —_ 






The depression in the crucible and tool steel branches is more 
widespread than at any time in the history of the trade, and has 
been developing continuously for more than 12 months. Makers 
of all classes of steel are burdened with stocks of material bought 
at the highest point of the market. A moderate trade is being done 
in tools of various kinds. Coal is coming along in increasing 
quantities, but the output is not likely to be normal for a long 
time. Works are not ordering heavily for steam coal, whereas the 
railway companies are taking all that they can get. A brisk 
demand is reported for gas and small fuels. Owing to the hot 
weather the call for house coal is comparatively small. 





Our Glasgow correspondent (writing on Thursday) says :—The 
wer k has been a very quiet one in all business circles, iron and 
Steel ones particularly. This, owing to the advent of the annual 
summer trade holidays, which run from now on to about the end 
of the month. There are a few exceptions. For instance, the 
colliers are only to be off for a couple of days, resuming on Tues- 
day, their services being urgently needed for putting the mines in 
working order, but the large iron, steel, and shipbuilding yards 
will not be in general motion for a couple of weeks, if then. Much 
depends on the extent of the coal supplies, without which no pro- 
§ress can be made. It is reported that during the past three 
months—while the coal dispute lasted—some of the steel establish- 
ments Looked substanfial Orders for material, including several 
lines for ship and boiler plates, and that the managements are 
anxious for a start, though it is recognised that contracts will 
require to flow more freely than is the case if the resumption is to 
be maintained. General engineering prospects are given as fairly 
encouraging, judged by the various inquiries afloat. Amongst 
the engagements placed in the last few days is one for a couple 
of powerful lathes with Messrs. G. and A. Harvey, Glasgow, and 
secured against strong American competition for a foreign 
Government. The money value is put at £20,000. Another 

favourable factor announced is an order for 1 3,500 tons of steel 

rails with Messrs. Guest, Keen, and Nettlefolds, for the Indian 


£11 ,809,995 
William Reierson Arbuthnot, Esq. | Solomon B. Joel, Esq., J.P. 
Sir David M. Barbour,kK.c.8.1.,K.C.M.G | Horace Peel, Esq. 
Edward Clifton Brown, Esq. | Rt. Hon. the Ear! of Selborne, E.G. 
Stanley Christopherson, Esq. William Smart, Esq. 
Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.C.8-1. 
James Fairbairn Finlay, Esq., C.8.1. G.C.M.G., G.C.1.E., G.B.E. 


Senior General Manager in South Africa—J. P. Gibson. 
Noel Jennings. 
Joint General Managers in South Africa 1 John Jeffrey. 
James 8. Shiel. 
Assist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 
London Manager—Francis Shipton. Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMENIS LANE, LOMBARD ST., LONDON, E.C4 


London Wall Branch: 63, London Wall, E.C.2.- . 
West End Branch: 17. Northumberland Avenue, W.C.2. 
(Adjoining the Royal Colonial Institute.) 
New York AGENcy: 68 WALL STREET. 
ROTTERDAM BRANCH: 15 COOLSINGEL. 
AMSTERDAM BRANCH: 69 ROKIN, 
HAMBURG AGENCY: SsE. 
Bank of British West Africa, Ltd., 49-58 SCHAUENBURGER-STRA 
Over 440 Branches. Sub-Branches and AE e rn TopEslA, 
CAPE PROVINCE, NATAL, ORANGE FREE STATE, TRANSV: Bnoet 
NYASALAND, BASUTOLAND. KENYA COLONY, KENYA PROTECTORATE, 
UGANDA, ZANZIBAR PORTUGUESE EAST AFRICA, SOUTH 
AFRICA, TANGANYIKA TERRITORY, BELGIAN CONGO. 


BANKING BUSINESS OF EVERY DESCRIPTION transacted at all 
Branches and Agencies. posits 
CURRENT ACCOUNTS opened on the usual terms, and DEP ed 8 
RECEIVED for fixed periods at rates which may be ascertain 
application. hich 
SAVINGS BANK ACCOUNTS opened on terms, particulars of W 
may be obtained at Branches. 
BILLS NEGOTIATED and COLLECTED. 
DRAFTS issued, MAIL and TELEGRAPHIC REMITTANCES made. 
LETTERS OF CREDIT and COMMERCIAL CREDITS established. of 
TRAVELLER’S LETTERS OF CREDIT issued available in all parted. 
PURCHASE and SALE of Stocks and Shares effected. (the ¥ ED 
DIVIDENDS, ANNUITIES, ETC., received and COUPONS COLLECT 
STRONGROOMS provided for the safe custody of Securities and Va! 


of Customers. and 

ASSAY DEPARTMENT—Gold, etc., and all Mineral Ores assayed ed. 
EXECUTOR and TRUSTEE business en. { 

The Officers of the Bank are bound not to disclose the transactions of its customer’. 
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high. 


At the same time, the tendency all round is certainly towards 
lower prices, and the position to-day is decidedly in favour of the 
puyer, whether in tops, yarns, or pieces. Consumption is increas- 
ing, but most mills are merely engaged in working off arrears, and 
new business does not come forward in sufficient volume to en- 
courage the hope that trade is on the mend. Spinners are doing 
a more or less hand-to-mouth business on home account, and the 

rt markets are slow, with the single exception of Germany, to 
which country some fair weights of crossbred and mohair yarns are 
being sold. There is no real improvement in the piece goods trade, 
for what little new business is being booked is largely discounted 
by the sacrifices made on dear stocks, while the financial position 
js so disturbing that many sellers hesitate to part with goods until 
absolutely assured of the ability of the purchaser to meet the 


account. 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


The event of the week has been the opening of another series of 
Colonial sales, there being available 170,000 bales. The selection 
on the whole is good, the daily offerings providing a range of 
wools suitable to all requirements, and in both merinos and cross- 
breds leave nothing to be desired. What is wanted is competition, 
and one cannot but feel that the adverse financial position is telling 
its tale. As one Yorkshireman said the other day, ** There is much 
wool but little money stirring.” Buyers are to-day having to 
operate on a restricted scale, because they are in a worse financial 
position than they have been for the past twenty years. It is 
quite true that three bales of wool can be purchased at what was the 
price of one bale a good year ago, but it is difficult to sell the 
resultant tops, yarns, and pieces, and that is responsible for the 
present limited competition in Coleman street. There is nothing 
like the same keenness to buy that was in evidence last series, and 
at the same time one feels that many are waiting the opportunity 
to take up still cheaper wool if that can be had. One cannot but feel 
that even Germany has withdrawn a good deal of support after 
ruling and propping the market for the last three to four months. 
During the earlier part of the year America was a powerful factor 
in Coleman street in determining wool values; then Germany took 
America’s place, and now both are distinctly quieter. Wool users 
in Germany must now be fairly well supplied with direct imports 
from South America, South Africa, and to some extent from Aus- 
tralia; but with combing machinery fully employed and practically 
all mills running full time—in some isolated cases even two shifts 
being run—consumption must be far greater than in the West 
Riding of Yorkshire or Northern France. 

The opening was to a large extent disappointing but harmonised 
with what prevailed at Hull a week ago and at Liverpool three 
weeks ago. Many Bradford buyers forecasted that merinos would 
be down 74 to 10 per cent., and that was the decline which actually 
took place. Since the opening a somewhat better buying spirit 
has developed, without prices being materially affected, these re- 
maining in sellers’ favour. Good wool can be had at a most 
useful price, and one regrets very much that the home trade is 
not better prepared for operating than is the case. Crossbreds have 
also suffered a further decline, 56’s to 58’s losing 5 per cent., while 
medium and coarse crossbreds are back almost to the lowest point 
yet touched. Prices will not have to fall much more than 5 per cent. 
to bring B.A.W.R.A.’s and importers’ reserves into operation, but 
itis to be hoped that this will not take place. Not even buyers are 
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desirous of lower values, but nobody can fight against the law of 
supply and demand, and after all it is somewhat depressing after 
the spurt seen at the last London sales to find that prices have lost 
ground on average 10 per cent. The missing link continues to be 
the limited consumption on home trade account. Manufacturers 
cannot obtain good piece orders even though prepared to accept 
Prices which show no profit on to-day’s cheap wool and compara- 
tively high conversion costs. : 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—July 8, 1921. 
\Same Period Same Period 
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MANCHESTER, July 14. 

In certain sections of the market the tone has been rather 
quieter, but inquiry has again been of considerable dimensions. 
Many sellers are now striving to secure more remunerative prices, 
but buyers are hesitating to go on at hardening rates. In cloth 
for India encouraging sales have been put through in bleaching 
and printing descriptions, but not much has been done in grey 
staples. Some merchants seem to be a little concerned at the 
agitation in our Dependency against foreign goods. No general 
buying has been recorded for China, but fair transactions have 
been mentioned in white goods and fancies. A steady business 
has been done for Java, Egypt, and Persia in a variety of cloths, 
and rather better reports have been received from the home trade. 
More machinery is being restarted in weaving districts, and 
unemployment is being reduced. Rates in American and Egyptian 
yarns have stiffened, and a fair business has been done in home 
counts. Export numbers have been sold more freely for China, 
and demand for India remains healthy. 


(I.) Comparative Statement of the Cotton Trade. 
Previous Weeks in 1921. 


East Indian. 
Surat—Mac. Ginned Surtee} .. | .. | .. 
~ - Broach} .. | 6°80) 7°05) 7°30 
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M. Ginned Oomra, No. 1../| 440, 4°90) 5 
M. Ginned Khandeish ....| .. | 4°15) 4°65) 5 
M. Ginned Comptah...... 1595 .. 1/645) . 
M. Ginned Bengal.......... | 3°40 3:90! 4°40) 4°90 
7 4 
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rar Gd. Fre 
1935 











'Price, 
| July |Price,| Price, Price, Price,|Price, 
14, | July | June June | June} June 
1921. 7. | 30. | 23 | 16 | 9% 





a al adsl hs a. sss 
8°74} 812) 7°85) 766) 830) 838 
i Full Fair 
Egyptian ee aucun . eaanea per Ib = 160) 1550 =e se a2 
"gs twist .....ceeeeees soccecdtan 
—- 40's a ae njunsehiewenmtiied per lb it iat 16 153 1a iat 
— 60's twist (Egyptian) ........perlb) 31 31 s al 31 
6 


5 

. | 116 yds, 16 by 16, 32’s and 50’s| 32 32 0\ 33 6 33 
sein, a, 75 vas’ 19 by 19, 32’sand 40's | 6 31 9} 32 
Shin: ditto, 36 yds, 18 by 16,10 lbs ........| 18 9118 18 6| 18 6 19 
39-in, ditto, 374 yds, 16 by 15, 8t Ibs ........ 16 916 9/16 616 6 16 6 16 


(II.) Compared with Previous Years. 


Raw Cotton—Fully Mid. American ..per Ib 
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Price 


y Corresponding dates in 
July 





14, | 
192i. | 1920, | 1929. | 1918. | 1917. | 1916. 


as 


Raw Cotton—Fully Mid. American ..per Ib 
a llaridis Fully Good Fair 
— ° , ee at yy —> 


314} 92 
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| Printers, 116 yds, 16 by 16, 32’s and 50’s |32 
au ee Tenae'19 by 19, 32's and 40’s 31 
3s.in, ditto, 38 yds, 18 by 16, 10 Ibs.......... [18 
3-in, ditto, 374 yds, 16 by 15, 8 lbs ........ 16 
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VEGETABLE OILS AND OIL SEEDS. 



































































“ ILSE' 
SUGAR.—General stability governed this market, pri : 1 
without exception being 6d per cwt higher on the week, Sad than eats, J 
a good demand particularly with regard to white descriptions, Tate. i fr 
cubes sold, 62s 3d to 63s 3d; granulated, 58s 6d to 598; anne Se temb 
62s 6d to 63s ; Lyle’s granulated, 58s 6d to 58s 9d; yellow crystal’ Ans 
538. American granulated, spot, sold, 58s 6d; white Brazilia,’ ee te 
538 6d to55s; ditto Mauritius, 53s 6d; crystallised West India . Pfi2 
50s 6d, as to quality; muscovado, 35s to 46s: Dutch granuleier {10 gs t 
prompt, 29s to 30s; Czecho-Slovakian ditto, 28s 6d, f.o.b. terms id, £: 
Stocks in Cuba are nearly 1,000,000 tons in excess of last season. Brasilia 
COFFEE.—Spot market without new feature. 


Moderate iti Aut 
were offered at public sale, but only partially sold, as eennt cael Ji 
quiet. The better qualities, however, realised steady prices, Future MECA 
delivery market quietly steady. July, sold, 42s 6d ; September 428 6d: until Ja: 
December, 43s. ; , advancil 


COCOA.— Market quiet, though steady. Some fine Grenada sold, 56s prevaile 





(FROM OUR CORRESPONDENT.) 


Though vegetable oils generally are a steady market, and values 
maintained, business continues on quite modest lines. Raw lin- 
seed oil is inclined firmer and dearer, but this is due, not so 
much to expansion of demand, as the refusal of crushers and 
others to take less money in view of present figures being under 
actual cost of production. A widening of demand is, however, 
expected later. Cotton oils are steady on scarcity, without much 
trade passing, crude oil being unchanged, and edible refined 
quoted slightly dearer. Palm kernel oil has been fetching more, 
but all other kinds are nominally unchanged. 

A fair business has been done in Plate linseed at about 10s 





TEA.—During the week 51,200 packages Indian w £166 58 
advance for named steamer on passage, with a firm tone ruling. | and received ee oh ny Bop wm eaudiaen quvitenn a occurre’ 
The quantity afloat from Argentina has greatly increased, and as] finer liquoring sorts fetched full recent rates, but inferior disclosed (5 
several steamers are loading, will probably still further increase | some irregularity. 20,400 packages Ceylon offered ruled general at £168 
and have an effect upon the market. That afloat for the U.K. is| weaker in value, mainly owing to inferiority of quality. Java sold rather 
returned at 95,600 tons, and that for the Continent 63,000 tons. | firmly. {165 58 
Indian linseed afloat is negligible being only 6,400 tons to the RICE.—Market active and strong. Two stars, Rangoon, s quoted 
U.K. and Continent combined. Very little inquiry is experienced | 41, 6d; afloat sold, 20s to 20s 6d: No. 1 garden ~ am siae mr mencer: 
for Egyptian cotton seed, which, however, continues steady; | 205 to 20s 6d; No. 1 Saigon, 19s 6d to 20s; No. r A ee eee — 
new crop is already offering. Further business has been done in | affoat, 15s 6d to 16s; No. 2 A, ditto, 15s 3d to 15s od; Siam C1 Tuesday 


Manchurian soya beans to Hull at £13 5s, July-August loading. 

The imports of o'lseeds and oilnuts to the United Kingdom in 
June were below the average, viz., 94,366 tons, against 118,876 
tons a year ago, and 139,374 tons in May this year. For the six 


ti 
broken, 15s ; C 3, 148 9d. Burma bran, July-August, quoted £8 108 wale. 
ton, ex ship. Rangoon hand-picked beans, spot, sold, 14s 6d; Japanese session 
peas, spot, 3£s 6d cwt. realised 


SPICE.—Pepper market fully steady, and fair black Singapore, spot {71 58. 
months, January-June, the aggregate is 630,759 tons, against | sojq, 44d ; July-September steamer at 43d; Aleppy, spot, 43d; Telli. sheets , 
719,052 tons a year ago, a decline of 88,293 tons, equal to 12 pet | cherry, 434; white Singapore, spot, 94d; Muntok, ditto, 93d; ditto, {23 78 
cent. Linseed at 210,203 tons was 20,000 tons better, but, owing to August-October, o#d Zanzibar cloves, spot, sold rod; pimento at positi 


the extremely small imports from India, cottonseed at 175,664 


it1on 
24d; flake tapioca, spot, 13d; ditto. July-September steamer, 1:s; a 











and ex{ 
tons was 62,617 tons, or 26 per cent., down. Oilnuts, at 209,500 | fair Penang seed pearl, spot, 21s; July-September, 18s 6d ; small sago, ; 
tons, were 34,000 tons behind, largely on account of reduced palm | spot, 27s: sago flour, July-September, 143 14d ; desiccated coconut, 
kernel arrivals. fine and medium cuts, on spot, 54s; July-August, 50s. Ginger dull, 
unaltered E 
FRUIT .— Market for currants continued quiet. Pyrgos, quoted, 50s Beasts— 
HIDE, LEATHER, AND ALLIED TRADES. to 528; Vostizza, 89s to gts. Smyrna sultanas range from 140s to Shorth 
152s. Dates steady. Siar, spot, 15s 6d. ne 
JUTE.—Market advanced sharply owing to the first forecast of the Beattie 
(BY OUR OWN CORRESPONDENT.) Indian Government as to acreage sown, being from 35 to 40 per cent. Irish 
The Bermondsey hide market remained steady on Thursday last, — ~ of a eae — in turn ae hinhe comparatively 
; . : ae , wee ' a smaliscale. Liberal trading ensued even at the higher rates in ‘orce 
although best ox in the heavy weights advan ed jd, making ond. eetien tn eatin. Seeomenans. spot, Dandies, cold, £53; ditowhs 
Lights were unchanged, and alterations in cow, calf and wool skins July, Hamborg, £28 5s; lightning subs, ditto, 22: heart subs, £17; Epicure 
were unimportant. The domestic hide market is, however, | and tops of ditto, afloat, f20. Calcutta hessians and twills dearer on Eclipse 
generally firm, and higher prices are recorded again in Man- | the week, with sellers reserved. ee 
chester and Bradford. As there are tanners who take the view that HEMP.—Manila remained flat. J grade, July-September, sellers, 
the high price of hides is due to export demand, it is interesting to | £35; K ditto, £32 10s; L, £32; M, £28. New Zealand, fair, July- 
note that 73,053 cwt went overseas during the first half of this year, September, £33. No. 2 Benares, July-August, £17, sellers. “a 
as compared with 43,654 cwts for the same period of 1920. The foreign SHELLAC.— Market steady. T.N., spot, 300s; October, sold, 240s L 
hide market is also firm, and frigorifics are realising from 10d to | to 235s 


104d. Drys are selling better in view of the improved industrial 
outlook. The American market is cabled as inactive, with heavy 
packers now selling at 13 cents. 

Trade has not yet much improved in sole leather, and sellers 
have come to the conclusion that consumers have sufficient stock to 
carry out orders in hand. Tanners are, as a rule, firm on the 
question of price, although I hear of weak holders, who cut prices 
for big lots of bends. Offal is a slow seller, light shoulders and 
bellies only being wanted. The upper leather .section remains 
quiet with a better tone. Kip curriers are in a better mood now 
that the big Government stocks are off the market, but still find 
the trade in wax butts and semi-chrome very slow. Box calf and 
glacé kid is wanted in small parcels, and prices are firm. 

The shoe trade is improving, but until the demand sets in for 
heavy goods, full time generally will not be worked. The long 
spell of fine weather has also affected trade, and renewals of foot- 
wear must be necessary when it breaks up. The export trade shows 
a further serious decline, the value of footwear sent abroad during 
the first half of the current year being only £1,249,306, as compared 
with £3,313.343 for the first six months of 1920. 


COPRA.— Market irregular, with fair transactions. F.M_S. Straits, 
Aueust-October, sold, £31 15s to £31 5s and £32 ; Rotterdam, Ceylon, 
July-September, £33; South Sea, £30 15s. Palm kernels firmer, 
and July-September, sold, {22 7s 6d; August-October, £22 10s to 
£22 17s 6d. 

RUBBER firm, on stimulating American advices, but eased later. 
Stocks on the week increased about 500 tons. Crepe, spot, sold, 104 
to 10}d and ofd to rod; October-December, 11d, 114d, and 114; 
January-March, 119d to 1s ofd and 114d. Sheet, spot, sold, gd to 
g}d and gid; October-December, 10}d, gid and 1o}d. Fine hard 
Para, spot, quoted, 11d ; caucho ball, 7d. 

OILS.—Linseed firmer. Spot, net, naked, 38s; September-Decem- 
ber, 378 3d. Rape quiet. Crude, spot, 52s; refined, 60s. Cotton firmer 
Crude Egyptian, 40s; Bombay, nominal; common edible, 45s. 
China wood firm. Hankow, spot (barrels), 92s ; and shipment, 66s. 
Cocoanut firm. Ceylon, spot, 56s; July-August, 50s; Cochin, 
ditto, 56s. Soya firm. Oriental, cases, July-August, 358; barrels, 
ditto, 37s. Japan fish steady. July-August, cases, 23s. Cod steady. 
English, spot, 22s to 24s. Groundnut firm. English crushed, 
naked, spot, 45s; deodorised, barrels, £57. Turpentine dearef. 
American, spot, 112s; Rosin firmer. American, grade 8, 16s; F, 
16s 6d; G, 16s 64; K, 18s; M, 188; WW, 24s 6d; French, F/G, 
148; H, 148s; WW, 178; extra pale, nominal. Petroieum steady. 
American, spot, 1s 93d; and water-white, 1s 10}d per gallon. 


THE BANK OF TAIWAN, LIMITED. 


(Registered in Fapan, 1899.) 
Capital Subscribed . ° ° Y60,000,000 
eee. tc, 
Head Office - - TAIPEH, FORMOSA. 


London Office - - 58 OLD BROAD ST.,E.C.2. 


BRANCHES: Amoy, Batavia, Bangkok, Bombay, Canton, 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kobe, 
Moji, New York, Osaka, Semarang, Shanghai, Singapore, 


Soerabaya, Swatow, Tainan, Tokyo, Yokohama, &c., &., 

and Correspondents in every principal town in the World. 
The Bank is incorporated by Special Charter of the Imperial 
Japanese Government, and is authorised to issue notes in Formos® 
conducts general Banking Exchange Business, undertakes 


















PORTLAND CEMENT. 





The following quotations for Portland cement are supplied by the 
Cement Marketing Company, Limited :—Best English, complying 
with British standard specification, delivered in London area—in 
full van or motor loads to site, 87s 6d to 93s per ton; alongside in 
River Thames up to Vauxhall Bridge in full barge loads (80 tons 
minimum), 80s 6d per ton. Extra on above prices for the follow- 
ing special brands :— 

“Blue Tiers,” a fine-ground slow-setting cement, and “ Red 
Tiers,”’ a fine-ground quick-setting cement, 3s per ton. 

“* Ferrocrete,” a cement prepared to meet the requirements of 


“Specialists in ferro-concrete constructions (in 20 sacks to the ton), 
108 per ton. 





OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, July 15. 
The markets in some cases disclosed increased activity, as apart 


from home buyers being more in evidence, good absorption took 


place on Continental account. Pri i 
bi wee uu ces were very steady to in many 
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—_—— QILSEEDS.—Linseed: Market firmer, with active dealings. Cal- 
catta, July-August, sold, {21 15s to {22 tos, Plate, spot, Hall, 
: £19 10s to £20 10s; June-July and July-August, 





S almost 
there Was {20 108 ; afloat, sold, 
S. Tate's gold, {19 108 to £20 7s 6d; August-September, {£19 10s to £20 10s; 
3; Castor September-October, £19 10s to £20 10s. Rapeseed firmer. Toria, 
crystals, Jaly-August, £22 103; real bold Ferozepore quoted {22 ; brown Cawn- well - dressed appear- 

Brazilian, {21. ottonseed dearer. Egyptian black, July, sold, /11 10s ance ae 
and white, {11 to {11 12s 6d. Bombay, afloat, Hull, sold, ) gentiemen 


ie fl a Less 

lia, £ 3 

anulated ne to {10 786d. Gingelly firm. Chinese, ane-jay Continent, | the should avail themselves 
b 7 25 tos. Castor, Bombay, June-July, £17, and of Eastman’s Tailor- 


Pee mati “pS erat 


To maintain a smart, 


A Aone 


a 


So 
ee 


4 (2 s to 
— ae bee tt 4, Agi. Ground nuts, Coromandel, machine-dried, Valet Service 
This service, besides 


i -August, sold, {21 15s; ordinary, {20 5s. Chinese decorticated, 
pene jaly July-August, £22 15s per ton. 
ed Q- | 
offering great con- 
venience to all who 


ee 


eto 


Futy MECALS,—Tin : The market continued active, irregular, and easier 
re gntil last Tuesday, cash fluctuating down to £164 10s and since | 


res 














T, 428 6d: . : 
vancing to £166 5s, three months’ to £168 tos. A quieter tone | : : if 
sold a during the middle of the week, cash being registered at | take a pride in their i 
» 56s, 7166 ss to £167, and three months’ at {169 to £169 5s. A decline personal appearance, i 
talogued, ocurred at Thursday's meeting. Cash changed hands at /166 to saves the cost of con- if 
ns. The {165 10s, and since at £166 10s, late August £167, and three months’ stantlvy buving ds 
disclosed : > oan ; 68 At Friday’ ; Stantly buying new fe 
at {168 10s to £168, and again at £168 ros. t Friday's session a Suits i 
generally rather easier tendency prevailed. Cash changed hands at £166 to sults. 
Java sold {165 5s, and three months’ at £168 5s to £16715s. English ingots Suits and Overcoats are 
goted at £165. Copper tended slightly dearer at the week's com- Drv ‘ cial : 
On, Spot, wecement, with business in standard cash at {72 10s to {72 12s 6d, Shy on { 
pat, sold, three months’ {72 12s 6d. Values moved in a downward direction at | Shaped and Pressed to : 
. broken, Tuesday's market, these dates being done at {72 2s 6d and {72 5s look like new. Rain- 
iam Cr respectively. Little change characterised movements during the coats reproofed with- y 
ed £8 103 middle of the week, dealings being on a smaller scale. At Friday's ‘ out extra charge ‘ 
Japanese session rates were lower, the market being steady at the decline. Cash 7 wr ‘ 
realised {71, late August {71 5s to {71 2s 6d, and three months’ | Post Card brings List. i 
ore, Spot, {mn 5s. Electros £75 to £76, best selected £71 to £71, and strong MH ; 
d; Telli. sheets {107. Wire bars, £75 to £76. Lead steadier at £23 5s to EASTMAN & SON, ‘ 
d; ditto, {23 78 6d. Spelter rather easier at £26 5s to £27, according to LTD., ‘ 
mento at position. Antimony, English regulus, £37 to £40. Aluminium, home | _ ooee 100 oe the 
= 158; and export remain quoted at {150. r ee een t 
—— r Acton Vale, London, W.3. it 
ger dull, METROPOLITAN CATTLE.—Jvcy 14. . Branches i 
British Beasts, per ee of 8 > to sink the offal. Sheep, per a. ‘ Everywhere. 4 
8 8 8 a é 
ioted, 50s HB pessts—Herefords.... 9 2to 910 | Sheep—Downs(clipped) 8 8 tol0 8 ii 
Nn 140s to BhorthornS .....00.. 9 O 9 8 Longwools ....-++. ee ee ff 
Devons ..... eccocee 10 0 oe Crossbred .......... 8 0 10 0 3 
Norfolks.....ccceeee. 9 O 9 8 Scottish ......seeees “a ° +4 
st of the Oe oe oe Lamb—Downs........ 10 0 12 8 ‘ 
per cent. Irish ...... em a THE . . 
men LONDON POTATO MARKETS.—Jucy 1 X 
. ¢ . + 4. 
itto subs, 8 y s 4 sd s T R E by 
ibs, £17; I, ..ciccnsnaden 9 0told 0 Sharpe’s Express ..... 10 Oto ll 0 S ERVICE 
foal i innienkentics Wo lO | Bi 































































sellers Commercial Times.—Wleeklp Price Current. ‘ 
air, July- The prices in the following list are revised with the assistance of an eminent firm in each department. :, 
LONDON, Fripay. DRUGS— s ds a4 INDIA RUBBER—Ib—s ds d PROVISIONS— sdead sds % 
sold, 240s 000d ant Aloes, fine E.I., p.cwtlS0 0180 0 | Para, fine, hard, spot 011 0 0 | Butter—percwt. SPICES—Pe rib— f 
ytidpibs da da 8 Ww 
Trinidad, per cwt. 56 0 62 0 Cape, good to fine.. 4¢ 0 £5 0 | Plantationcrepe .... 010 0 0 Irish creamery .... nom ingapore,fairWhite 6 9g 0 9% & 
$. Straits, femme... 2142 0 66 0 | Balsam Peru ..perib 86 9 6 | INDIGO—per h— | Do tetory ------196 O86 0 | WhlteBeee OO Oe 
" Ceylon, Ceylon, plantation .. 70 9 83 0 | CaDivl . reese 20 2 6 | Bengal, good red vio- | Ee oceeres ates - t ° > S 
1, Veylon, Gs _ vereeceees 58° G 70 0 Camphor— 00 et to fine........ 9 0 11 0 Dutel eS nom MLO - reer eeeeeee 24 a % 
ls firmer B est ........56 0 60 8 Japan, refined .... 5 : 5 0 | Mid.ord.vio.togood 7 6 8 6 | nae mates 2°" 221 ¢ 226 0 | Cinnamon—ist sort.. 1 3 6 9 ‘ 
> Mboorrer- Gantememes, Copten,, te 5 5 | wewtcscdorm... 59 79) Dash... 260 02580 | Dotmd............12 88 # 
tees adras, dry leaf, aad 197 0210 0 | BO SE cavevevecces ; 
22 8 Teta, ote 9 | Seatac tee oS 0 oe 0 | Madras dryieal good § 2 $8 | Bacon, eneii=trais tet 9219 0 | Bo Sek ccecccc on ess 
Dogond & fine. ..110 9135 g | Gum Benjmn. Bum. |... | Kurpahgd.mid.togd. 60 70 | Ganadian 7” 177 9188 0 | Chips........ %Oo 
ed ae ogaica ord. tomid 70 81:5 9 | ovpennm eS 11100 | “Low to mid........ 3 6 5 6 | American -2.......'125 0162 0 | Cassia Lignea...... 000 §: 
sold, 1 ‘ rican, ga Ipecacuanha se... 9 0:10 0 | HEMP—pertonm— 2 8 | Hams—Irisa nom Cloves— Zanzibar im 90 : 
and 114: ~~ weber €2 0 86 0 ala: aanmenn soccanes 29 #O 0 | 8t Petersburg, layer nom |} Canadian .. es "D198 0 PORE cecccsonnsne 6 3 6 5 : 
' He Mid to fine ..2°°""° 8 0 95 0 Musk pod, China..oz 95 0 OG O | Manila, June, Aug... 35 10 | ,_ American .. 1% 0 83 0 | Ginger—per cwt— . “ 
sid, ae dumbian, ordinary. 50 0 §2 0 | Oil, Cassia ....perlb 2 : : : | N.Z, spot, high fair 10 | ee ae. s 0 91 0 Cochin, cut - --190 1” . > : 
‘ine &Lordtolowmd 6 0 75 0 Aniseed ..........-+ ° By 0 10 4 o small rough .. t ‘$ 
j 4 60006 JSUTE— s £2 s | Pork—per8lbs...... 10 D 0 4 3 > 
mit Wo fine .... 86 0109 0 Be ¢ $ 8 0 Native first marks, | Beef—Frozen, per8lb 2 8 5 0 — 000 ‘ Cea A 
r-Decem- HEMICALS— DYE STUFFS te— July/Aug. subs... 28 5 9 0 | eee oosprnnnacocans : 5 Jamaica .......... 120 0140 @ x ie i 
: firmer .perib 2.6 @ 6 | Galls, China..percwt 30 0 0 0 | LEATHER—per Ib— 8 d a ad | “yc ON Anadian 136 014) 0 | Mace.......... perib 010 1 2 4 ? 4 
ton Grmer Be Miric . 0 2% 0 @ | Turmeric, Bengal....17 6 6 0 Bole Bends6/10lb.. 1 3 2 3 | ing, Cheddars ....145 0150 0 | Nutmegs, goodtofine 1 1 1 5 * i io 
le, a Rees cicg = $1 to | Mati tomee 8 tg | Be de Wie: ae BE | Goce nae gue § | Bmaiftsmetiom Oy Bah | ‘ 
» English .. ambier, block ...... ae WADI <<< sspeneeses i illies— ae 
a esate ad 1 & | Cuteb, ofd.to fair... 35 0 45 0 | Bo do W916 p -. 2 0 5 3 Ba at a eed O19 GS ty 
ochin, 7 -- per tonéir | o do a | 6 0 27 - cwt. tg 
barrels, ae nelT/ON 17190 eS aenten iG 3 | Bark Tanned Sole 3.0 3 6 rs 33 0 23 6 Good mation... 38 3 @ € § : 
ania, cath. pib 0 4 0 4$| Fustic, Jamal 19 0 Shidrsfm DS Hides 0 7 010 | vLoUR 280 Ibe— Beef.-.reveevveeee 38 0 OF } 
yd steady. sriate, White.ton 70 0 75 0 Tiidnmectcces oe © | _boEngorWSdo 0 9 16 | ~ Engstraightsexmill66 0 0 0 | TAPIOCA=per Ib— ; 4 
crushed, e. etephened £25 0 2 0 Lima Wood... 20 0 Bellies tm D8 do 0 64 6 8 | RICE—per cwt. c.i.f. E. L. Flake, iis, apot 0 1g @ 2 % 
lump-per ton $5 0 160 9 ood,Campeachy 15 0 | ~DoEngorWSdo 0 8 1 2 | “Rangoon No,2....23 3 20 6 | Pearl ....... perewt 20 6 27 0 
: dearer. T ....perton 4210 45 0 onduras 17 0 | Dressing Hides.... 1 6 2 6 | Broken Ia......-++ 15 6 6 8 | ppa_anty 10d, Britis 4 
165: F pot....percwtl9d 0195 0 Jamaica............ 15 0 | Ro.Eng.Oalf,20/30lb 3 0 5 6 | ROSIN—per too— pate 306, aah, | 
» ae Wo arto et a=, Om Sanders ........ 12 0 | Australian Bides .. 010 15 | “American .......+-- 16/0/0 2870/0 | yoaisn°tng Unylonm ad 8 a 
ch, F/G, our, eoret v.tn. 17/0/0 18/0/0 | Bapang Ceylon ’.:.::: 2) 0 | METALS—B. Copper £ s £ 8 | . French ...-........1$0/0 17/0 Pekoe........ enews 03: 0 
n steady. ders 8 6 8 8 | FLAX—spot—clt. £2 8 @ 8 | Bestsclected ...... 71 9 75 0 | SAGO—Pearlpercwe % ¢ 47 0 | Broken Pekoe .::. 0 54 16 — *, 
veces Riga ZK ............ 95 0105 0 Sheets (strong) ....107 0 6 0 Sago flour............ Orange Pekve...... 9 72 1 4 
» 135 0 Pernau HD.......... 99 0100 0 | Standard ..........7017/6 20/6 | SHELLAC—percwt—s ds d | Broken Orange.... 0 19 2 5 z 
eT mel... perib § 3 7 ° Blanetz U/A Mediuml05 ¢ 110 0 | Lead Eng. Pig p. vou24 10/0 o 9 Oranges os ay = ;= | PekoeSouchong .. 0 35 0 8 53 
} t reign...... / jo | ’ - 2 i : ‘eae 
a. p.ton 2ui0r9 2t0/0 Scene Oe edeates 5 4 9 4 | Spelter G.0. oa 6/0 27/00 | _ TN Orange........ 295 o 310 0 | a ge ous Woes Is > 
ne 0000 n—English ingotel165 0 6 0 | Garnet, Lac, AC, free none offering K; i Pl ont it, 9 9 160 ‘ : 
os eo Do M 00 00 | Do do bara....165 0 : Butonn Ten) cecece = Z : : inated one - €&ha & ‘a 
. j Ta | oc AN) seseee S 2 a: 
mr PS EG | Be, Septem 18 @ 2) 8 | Sundardcub 168 18 | gilt | fweoaeer BE EE u 
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SOUTHERN PACIFIC CO. 


REPORT OF THE BOARD OF DIRECTORS. 








Tc THE STocKHOLDERS oF THR SovuTHERN Pacrric Company: 

Your Board of Directors submits this report of the operations and affairs 
ended December 31, 1920. 

As stated in last year’s report, the Federal Government, v 
of such properties at 12.01 a.m., March 1, 1920. Your properties, 
and by your sean ay | during the last ten months of the year. In the 
System for the year , compared with that for the year 1919, the figures 
of the change in the form of control. To make the figures for 1919 comparable, 


of the 


they 


corporate operating expenses, and $2,435,617.90, war taxes, which, in the report for last year, 








1, Average miles of road operated .. ee ee 
Railway Operating Revenues— 
2. 


t Freight ae - ee oe oe - oe ee ee 90 ee 
3. Passenger .. ee ee ee ee ee es oe ee se oe 
4. Mail and Express .. ve oe oe os ee ee oe ee ee 
5. All other transportation es ° ee oe o° oe 9 es 
6. Incidental .. os 2 oe oe ee ee oe oe os ee 
7. Joint facility—Credit .. ee oe eo» ee ° ee ee 
8. Joint facility—Debit .. ee ee ée ee ee ee oe ee 
9. Total railway operating revenues oe ee oe 9° ee 

Railway Operating Expenses— 
10. Maintenance of way and structures ee oe oe oe ee ee 
ll. Maintenance of equipment - és - ae os oe - 
12. Total Maintenance .. oe pe _ ee oe ° . 
13. Traffic 7 es ee oe oe ey - oe - °° 
14, Transportation . . ° on os . ee 
15. Misc-llaneous operations ee oe ee - ° 
16. General ve ne e - + ~” ne ° ee ee 
17. Transportation for investment—Credit .. > °° ee . 
18. Total railway operating expenses pe > be eo” ee 
19. Net revenue from railway operations oe ee oe ee oe ee 
20. Railway tax accruals .. ° 


21. Uncollectable railway revenues .. i a . 

22. Railway operating income .. os ee es 
23. Equipment rents—Net 
24. Joint facility rents—Net 
25. 


** * ** ** ** ** ** ** 
** ** “* ** ** “* ** * ** 


Net railway operating incom as 


(ETS RT en reser ee SS 


* Credit, 


FEDERAL OPERATIONS. 


The Director General of Railroads operated your properties during the months 
of January and February, 1920. The net income for those months amounted to 
$4,869,574.25. 

The following table shows the results of Federal operations during the whole 
period of Federal control—January 1, 1918, to February 29, 19209—compared with 
the standard return compensation payable by the United States Government for 
the use of your properties : 

Federal Income Standard Return 

in excess of in excess of 
Standard Return Federal Income 

$7,757,935 04 —_— 

a $4,334,355 44 
3,178,713 78 


1918 
1919 + che ame se 
January and February, 1920 


ere eee eee eee eee 


*Federal Income in Excess of Standard 
Return entire period of Federal control #249,865 82 

*This result may be changed when the accounts between the Director 
General of Railroads aad the various corporations are finally settled. 

The status of the accounts of your Company and its Proprietary Companies at 
December 31, 1920, with the United States Railroad Administration, incident to 
the period of Federal operations, is shown in the balance sheet. The net balance 
of $1,695,262.66 due from the Government, as shown by such accounts, is made 
up as follows: 

Due from Government on account of depreciation reserves and 
. road and equipment retirements > 

seS8 — 

Amounts advanced by Government for additions 
and betterments ; expenses prior to January 1, 
1918, and other corporate liabilities, in excess 
of cash, agents’ and conductors’ balances; 
revenues prior to January 1, 1918; balance due 
on standard return; and other corporate assets 
collected ... ne hen a na iis oh 

‘oe and conductors’ balances at February 29, 

Book value of materials and supplies turned over 
by Director General on February 29, 1920, in 
excess of the book value of materials and 
supplies taken over by him on January 1, 1918 
(subject to adjustment as noted below) ... 


ee = wees wwe $10,879,165 36 


$8,217,508 62 
594,037 O1 


372,357 07 9,183,902 70 


Balance due from Government ... 


Under the contract with the Director General he is required to return to the 
companies at the end of Federal control materials and supplies equal in quantity, 


quality, and relative usefulness to the materials and supplies which he received, or | 


to pay for any deficiency at prices prevailing at the end of Federal control. Pending 
final settlements of the accounts, the book value of the materials and supplies 
returned by the Director General on March 1, 1920, has been temporarily credited 
to the Government accounts. Owing to the high prices prevailing during, and 
at the end of, Federal control, the value of the materials ani supplies returned 


by the Director General was considerably in excess of the value of the materials | 


and supplies taken over by him; butas the quantity returned was less as a whole, 
there will be a considerable amount due from the Government on account 


of materials and supplies, instead of an amount due to the Government, as 
indicated by the foregoing statement. 


GUARANTY PERIOD OPERATIONS. 


As stated in last year’s report, your company accepted, for itself and all its 
system lines, the guaranty offered by the Government under the terms of the 
1 ransportation Act of 1920, to the effect that the railway operating income for the 
six months period beginning March 1, 1920, should not be less than one-half of 
the annual compensation fixed in the contract made with the Director General of 
Railroads u 
use of additions and betterments. 

—— of the provisions of such guaranty was that there should not be included 


Operating expenses for maintenance of way and structures, or for maintenance 
of equipment, duri 


Interstate Commerce Commission. The Commission has not yet fixed the amount 


: such maintenance expenditures to be included in operating expenses, and in 
= ng the results of operation and the amount due from the Government 
. for the guaranty period as shown below, there have been included in maintenance 
peers only the actual expenditures for maintenance during the guaranty 
period, and the known unaudited expenses attributable to such period. 





THE ECONOMIST. 


which took over the railroads and steamship lines of your company on December 28, 1917, relinguic} 
therefore, were operated by the Director General of Railroads during the first two months of the year 
following table showing the net railway operating income of the Southern Pacific Trane; ’ 
for 1920 include the results from the operation of your properties for the entire year, r 


$1,695,262 66 | 


nder the Federal Contro] Act, including additional compensation for | 


ng the guaranty period, more than an amount fixed by the | 










[July 16, 199), 


New York, N.Y., Joye 23, 192) 
Southern Pacific Company and of its Proprietary Companies for the fiscaj year 


ea 


$57,689.84, 


have been revised to include, in addition to Federal operations, ¢1, 


were included in the deductions from Corporate income. 


\calendar Year 1920 |Calendar Year 1919.| + }perease. 


















































— Decrease. Per Cent, 
ee 11,151.60 11,043.11 \, 108.49 
os $183,416,522 60 $163,011,660 07 |+ $20,404,862 55 12.52 
° } 71,701,637 26 $9,371,140 37 \+ 12,330,495 89 
: 13,660,156 22 7,838,257 82 |+ 5,821,899 30 
- 5,074,092 84 2,446,116 63 i+ 2,627,976 21 
° 8,342,712 13 6,886,516 60 (+ 1,456,195 65 
oe 105,349 51 128,988 99 |— 23,639 48 
° 30,967 01 25,408 13 |\— ___5,558 88 
+ | §282,269,509 25 $239,657,272 35 |+ $42,612,231 90 
. 
ee $48,465,465 26 $34,894,157 31 + $13,571,307 95 
| 548,392 36 48,011'463 31 + 11,536,939 05 
- | 108,015,857 62 | $82,905,610 62 + $25,108,247 00 | , 
. 3,490,706 53 2,256,660 61 + $1,234,045 92 54.68 Ralt’ 
. 117,227,797 91 93,280,330 78 + 23,947,467 13 25.67 lL. 
| 5,607,052 74 4,231,266 21 + 1,377,796 55 32.56 2. 
8,112,651 83 6,101,739 76 + 2,010,912 07 3. 
} 340,286 57 | 390,435 63 + 50,149 06 ‘ 
|  $242,113,790 06 | $188,385,172 35 (+ $55,728,617 71 28.52 § 
| ~~ $40,155,710 19 | $51,272,100 0 = — BTL SS ei ; 
| $14,792,063 67 | $11,911,997 62° + =~ $2,880,069 05 Mie ‘ 
| 112,915 09 51,694 91 +  61,25018 118.48 4 
- | $25,250,705 43 $39,308,410 47 — $14,057,705 nee 
: 4,496,775 66 *378,081 20 + 4,874,856 86 
| ehels 7_| 9,423 90_|+ 567,898 17_ a 
| $21,312,544 04 | $39,677,067 77 — $18,364,725 75 2 
13. 
4, 
Amount DvE FROM U.S. GOVERNMENT UNDER ITS GUARANTY, 5, 
Amount of Government's guaranty for the six months’ in 
period from March 1 to August 31, 1920, being one-half - 
of the annual compensation fixed in the contract of 1g 
February 19, 1919, with the Director Genera), as changed 19 
by the Interstate Commerce Commission up to December ’ 2. Rea 
81, 1920 ee ee eee die ae pao SO Oe a. Us 
Net railway operating income for the above period as : 2. Eq 
booked to December 31, 1920... ae om sak a 8,498,683 42 3%. Jo 
ee 4. 
Estimated balance due from the Government, as determined a : R 
above, taken into the year’s income account wee 920,490,427 30 . = 
ae . 
; 7. 
The amount of the Government's guaranty, as shown above, does not include any %. Ts 
additional compensation for the use of additions and betterments, new « quipmeni. 29 
and road extensions, as complete data for computing such additional com pensaue x 
were not available at the time the income account for the year was closed. 
Under the Transportation Act the Interstate Commerce Commissi: yn is required, 
as soon as practicable after the expiration of the guaranty perio«, toon . 
and certify to the Secretary of the Treasury the amount necessary to —— 2 Of 
the guaranty to each carrier, and on October, 18, 1920, the Commission 15s o 3 OM 
order requiring each carrier which had accepted the guaranty offered by o 4. M 
Government to file a statement showing the amount due to the company y= %. Se 
Government under the latter's guaranty as computed by the company. In itso % D 
the Commission stated it had adopted no formula for computing the ma/ntenanct mn kk 
allowance for the guaranty period, and suggested that each carrier should prewse 
and submit for the consideration of the Commission such data in connection vt 
the maintenance adjustments proposed by the carrier as the latter should ca ~ %. i 
proper. Since the close of the year your company has prepared and filed ail be ®. Ir 
in accordance with such order, and it is hoped that an early settlement ¥ 4. 
obtained. : a met 2 0 
Following is a summary of operating revenues, operating expenses % B 
revenue from railway operations, also traffic volume, showing the resits 0 a , 
portation operations for 1920 compared with 1919 and 1918 under Federa! cow 4. 
and with 1917, the last year of private operation prior to Government ¢ ntrol : 
1920 1919 1918 WT eu 6 & 
Operating revenues $282,269,504 25 $239,657,272 35 221,611,206 21 $193,971. ’ %. ¥ 
Operating expenses 242,113,790 06 188,385,172 35 162,722,371 84 120,001, 7. 2} 
Net revenue from os 990,606 %. I 
railway operations 40,155,714 19 51,272,100 00 58,888,834 37) 1%). %. 1 
Operating ratio, per ah 0. I 
EE ise 85 77 78 61 73 43 ns 04 ae 
Total train miles ... 51,890,806 46,865,209 49,701,205 on 2. 3 
Traffic units (ton § 
miles plus 8 times on 976. 08st 4, 
passenger miles)... 22,010,457,900 20,198,015,285  20,836,032,669 2!.>% 55, 
The above table illustrates the constant and enormous growth of operat 
expenses since 1917, which is the result of changed conditions commencing 5. 
Federal control, the net revenue of 1920 being 45.2% less than 1917, despite m0 7 
of 5.4% more traffic units with 3.9% less train miles. Average railway wases 53. 
increased by governmental agencies, either during or subsequent to Fed: oe oropett 53 
to a figure 92% above the average for 1917. The expense of operating your P 1 i , 
has been profoundly affected by this cause and by increases in prices of "0° E 


lumber, and all other kinds of material used in operation. The net revenue 
1920 were further decreased through the failure to advance freight and pe 
rates to cover added prices until the end of August, whereas the larze -— 
made by the United States Railroad Labour Board was retroactive from May oat 
Expenses of 1920 were augmented through various agreements 0! ® "gg 
character executed by the D.rector General late in 1919 establishing wore ll 

d 

































under which compensation is allowed in excess of the value of services eo 
and time and one-half punitive overtime is paid after 8 hours in various © aie 
service, including operation of freight trains where delay to such trains |s 
by premium payments for overtime. ; sor organi 
Since the return of your lines on March 1, 1920, the initiative of you! ae 
tion has resumed effect, normal service has been restored, unfair rate Te!*" fe. 
have been corrected and progress has been made in recovering diverte¢ | — 
Comparing 1920 with 1919, ton miles of revenue freight increased 8.55% : in 
passengers carried one mile increased 7%, augmented by increased a 
and large conventions on the Pacific Coast, and operating revenue ; ered 
$42,612,232, or 18%. These results were adversely affected by a protracte’ "jag 
longshoremen of coastwise steamship lines extending from March unt creas 
(in which the demands of the strikers were successfully resisted) and 82 iathet 
diversion of transcontinental tonnage to the Panama Canal during the 
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July 16. 1921.] 









other hand, increased freight and passenger rates were 
we aby one ee Commerce Commission to become effective August 26, 
t benefits of which accrued during the last four months of the year except 
4 of the states denied corresponding increases in intrastate traffic which 
= to the Interstate Commerce Commission), with unimportant 
oD wns, have been more recently authorized. 
me increase of $53,728,617.71, or 28.52%, in railway operating expenses was 
due to higher wage schedules effective May 1, 1920, established by the 
States Railroad Labour Board, to the national labour agreements before- 
woned, to increases in prices of fuel and other materials, and to the expense of 
ny 798% heavier passenger traffic and 9.90% heavier freight traffic than in 
* . the traffic volume of 1920 having been the greatest in the 


assets eof Way and Structures increased $13,571,307.95, or 38.89%. 
; need in maintenance include 527.76 miles of new steel rail ; 4,887,913 ties, 
ito 1,704.89 miles of continuous track, and 8,316,915, or 578.46 miles of tie plates. 
tenance of Equipment increased $11,536,999.05, or 24.03%, the greater 
‘oment mileage incident to heavier traffic necessitating more maintenance 
k, performed at higher prices for labour and material. Your Company shares 
hs other railways the disastrous effect of under-maintenance of freight cars 
“ing Federal control, These cars were used by the Railroad Administration 
jess of ownership and were operated principally upon other roads having 
ownership interest in their proper maintenance, 87.5% of the Company’s box 
rs being away from home when the roads were returned to private management. 
ith the return of these cars to home lines in large numbers at the close of 1920 
in the early part of 1921, the great extent of their under-maintenance has been 
sped, and on June 1, 1921, with 80% of our cars on home lines, we find 16% of 
mare in bad order and require repairs, as compared with 4.6% out of service 
repairs when the road went under Federal control at the end of 1917. The 
of placing this equipment in proper condition must be undertaken during 
current year, at very heavy cost. 
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JERN PACIFIC COMPANY AND PROPRIETARY COMPANIES COMBINED—continued. 


{ 


125 


Traffic Expenses increased $1,234,045.92, or 54.68%, due to the higher price 
conditions affecting all expenses and to the restoration of traffic agencies and 
bureaus of information for the convenience of the public and to regain traffic 
diverted from the Company’s lines during Government control. 


_ Transportation Expenses increased $28,947,467.18, or 25.67%, incident to an 
increase of 10.72% in train mileage required to move the greater trafiic of 1920 
and to the higher wages and increased cost of fuel and other materials. Because 
of restoration of car and train service of which the public have been deprived 
during Federal control and to the lack of which they were unwilling to submit 
when no longer urged by patriotic motives, there was a slight decrease of 0.71% in 
the average freight car load and of 3.89% in the average freight train load, but the 
passenger train load intreased 7.46%. The gross ton mileage moved per pound of 
fuel {oil equated to coal on basis of four barrels of oil to one ton of coal) shows a 
slight decrease in freight service and an increase in passenger service. Compared 
with 1913 the more efficient use of fuel in 1920 is equivalent to a saving of 
eost7 000 and for the seven years 1914 to 1920, inclusive, the saving amounts to 


Miscellaneous operations increased $1,377,769.58, or 82.56%, allocating to dining 


| cars, hotels and restaurants, the increases being generally offset by increased 
| revenue received from these sources. 


| for Federal valuation work, 


General Expenses increased $2,010,912 07, or 32.96%, due to increased charges 
increased accounting requirements incident to 
Government control and guarantee periods, and higher wage scales. 

Item No. 28, Equipment Rents, shows an increase of $4,874,856.86. This increase 
allocates to rentals received in 1919, but not in 1920, for ocean steamships leased 
to the United States Government; to increased rental payments made to the 
Pacific Fruit Express Company, in which this Company has a half interest ; and 
to the omission during Federal control of rentals for equipment interchanged 
between railways. 





COMBINED. 




















INCOME AOCOUNT,—SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES, 
(Excluding offsetting accounts.) 
| } 
OPERATING INCOME. Year ended Year ended | +Increase Per Cent 
(March 1 to December 31, 1920, inclusive.) December 31, 1920 December 31.1919. | —Decrease or Cent. 
Raitway OperaTING REVENUES: | 1? | 
lL. Freight ee os rd ee 5 ot es “sg ee es $157,220,043 42 \+ $157,220,043 42 | 
2. Passenger .. os oe “ is a ae _ oa 61,607,126 86 + 61,607,126 86 | 
3 ce cer oe ee Oe as 3,764,550 $4 See + 364/550 44 | 
4, Express ee ee ee ni ee ee ° ° oe es 054, : + 6,054,4 
§. All other transportation Bee dee Tee ; 2 ee | 4,639,538 20 Explanation (1 4,639,538 20 | 
6. Incidental .. es ee ee ee ee ee ee ee «| 7,033,752 12 Below, ~ 7,038,752 12 
1. ae we ews 81,889 56 + 81,889 56 | 
8. Joint facility—Debit ee os e os ~ a . . | __— 24,878 9 | + 24,874 94 | 
9 Railway operating revenues .. .. +» ++ ++ _—-$240,381,49218 | |+ $240,381,49218 | 
Rattway Oreratinec ExpENsES | A 
10. Maintenance of way and structures ee ee ee er ; $41,938,579 91 $94,6)4 60 + $41,843,965 31 | 
ll. Maintenance ofequipment .. .. — .. an a . w-| 49,921,811229 | 42,07956 [+ = 49,879,75175 | = 
12. Total Maintenance ..I $91,860,391 20 | $136,694 16 1+ $91,725,697 04 | 
13. Traffic fea al aa on cool 3,097,89312 | 94,474.15 }+ 3,003,418 97 
4, Transportation ae ea es} 100,486,655 12 | 5,66415 i+ 100,480,990 97 
ANTY, 5 Miscellaneous operations es 4,830,833 96 | _— i+ 4,830,833 96 | 
16, as bn 06) + ane. ome 7,247,152 52 | 1,220,857 58 |+ 6,026,295 14 | 
I. Transportation for mvestment—Credit --| ss 33',06668 | At 556,066 68 _ | 
1. Railway operating expenses -|  $207,186,859 24 | (a) $1,457.68984 |+ $205,729,16940 | aoe 
19. Net revenue from railway operations , wes) 33,194,63294 | 1d) $1,457,68954 (fF $34,652,322 78 | 
110 % 2. Railway Tax accruals oss oe ion ‘ . ° 13,006,696 07 | (a) 2,433,61790 (+ 10,573.078 17 | 
ou 2. Uneollectible Railway Revenues ... : . 95,346.40 | = i+ 95,346 40 | 
263 8 2. Equipment rents—Net ae). ae ° . 4,060,345 12 _ + 4,060,345 12 | 
aor &, Joint facility rents—Net ee : s+! (e) 492,695 98 | — +(e) 492,695 98 _| 
4. Net railway operating income .. ies sn née i ~~ $16,524,941 33 | (by $3,891,507 74 |+ —$20,416,24907 | es 
1.427 50 3, Revenues from miscellaneous operations a0 we a on ie ‘ $2.581,763 93 | $14,033,155 75 — $11,451,391 82 | 81.60 
——— %. Expenses of miscellaneous operations Ea Nati en ae ake. ag 1,342,25538 | 7,565,331 96 |- 6,223,076 53 | 82.26 
a 7. Net revenues from miscellaneous operations .. «.. «+ $1,239,508 55 | $6,467,8-579 |_— $5,228,315 24 | 80.84 
~ a %. Taxes on miscellaneous operating property ” ‘ ant Sa : —_ 96.34616 | 223,706 58 | 177,604 79.28 
vom pensation 29 Miscellaneous operating income bh S oe ee we] «BU 193,26239 | 86,244,117 21 |—" 85,050,554 82_ | 0.89 _ 
sed. sil x. Total operatingincome .. .. «- «+ es $17,718,103 72 | $2,352,809 47 (+ $15,560,294 25 | camer Ae 
n is req sr S| | | 
to ascertaiz NON-OPERATING INCOME. 0 
o make good [ME ' Income from lease of road—-Standardreturn..  -.  .. .- «+ —«+| (@) @8,043,28803 | — $48,244,66003 |— $40,201,372 00 83.33 
on igsael @ 32. Otherincome from leaseofroad .. .. «ve ee .| 34,705 27 | 28,497 04 [+ 652 21.79 
¥ered by the 33. Miscellaneous rent income .. x ei . yf = fd aed 809,388 70 | 731,015 97 + aa 7 | 10.72 
npany by the 4. Miscellaneous non-operating physical property wet lng, ee al 373,830 41 | 360,069 30 [+ 13,76 1 3.82 
In its 5. Separately operated properties-Profit.. ..  .. ke .| 31,26912 | 2490946 | + 6,359 66 | 25.53 
‘ma ntenanee owvidend income se 54 a “ ed .a “a i be ee! 5,251,323 94 1,182,038 97 4,069,284 97 344.26 
: come f. f i — —Affli th 
hould pes —% a nee aconriiien ' sent = nate = on one 0 7 1,921,964 07 2,370,301 11 |— 448,337 = 18 91 
ould consi %. Income from funded securities—Investment advances—AfMiliated companies 389,226.77 | 443,942 56 |— l ivan 39 | 12.32 
filed its clsiz 3. Income from unfunded securities and accounts sis ae “ on pe 1,370,528 34 | 355,563 95 |+ Ws csse | 285.45 
ment wi #0. Income from sinking and other reserve funds.. ..  .. «2 vee! 774,710 08 | 742,040 20 | + 20 nant 50 4.40 
{l. Miscellaneous income—U. S. Government Guaranty cae ee oe a See — \* "220.222 37 . 
nses and at ME" Other miscellaneousincome ..  .. .. +e co co oe ee (A) 401,949 71 cS aL 35.40_ 
alts of trane HE 4. Total non-operatingincome .. .. .. «. +s we) 39,892,811 99 | __$05,102,21047 _|— $15,212,598 55 _| 27.61 
pn ee 4. Gross income are ea ke cee pp) cewek en | eee to. unin 
control: SS i | 
DEDUCTIONS FROM GROSS INCOME. ‘ 
LT oy MEE Rentforleased roads... . a . SO $226,277 70 | $267,019 89 |— $40,742 19 15.26 
}195,/71.48 8 AB. Miscellaneous rents ie «Si i eS a 609,925 75 | 71769248 |— 116,766 73 16.27 
120,00 RE. Miscellancoustaxaccruals.. °. 2 2. of. off off ooo 838,367 78 706,591 76 | + 131,776 02 18.65 
3 oan. $ Intereston funded debt—Bondsandnotes .. .. .. .. «we « 22,533,488 13 22,701,121 06 |— an = a 
& » Interest on funded debt—Non-negotiable debt to affiliated companies. . . 136,478 00 147,496 30 |— 323763 41 : 
ax—ma ‘itereston unfunded debt... .. 0. 0. eee ee 51,303 51 51506693 (- es 13 rye 
4,004 Ms, AMortization of discountonfunded debt .. 6.0.) ee eee 169,228 14 | 292,131 27 |— 7365 06 a 
on ss Aintenance of investment orgattisation ee ee ee oe oe °- 24,789 93 | (a) 32,15499 |— 289,443 88 43.19 
- Other miscellaneous income charges ..  .. 0 6. ee ese we QD 959,582 09 670,138 21_ + _ 368 91 887 ne 
20,576, 98 55, Total deductions from gross income .. e - aa ++) $25,540,441 03 | $25,909,412 88 we ae 7 1e- 
+ opersiia Net income .. oa as ie ie os ca Oe «a ae @52,070,274 63 | - $31,548,60706 | Snooth errennevemennetntees 
1 of , ——— | 
ymencing DISPOSITION OF NET INCOME, : 
nite mo Income applied to sinking and otherreservefunds .. .. «2. «2 « $1,053,915 19 $1,022,86392 |+ ye = 3.04 
ay wages < Dividend appropriations of income a a oa eb im - (h) 1747845912 | — 17,478,  sssieahumiliiamemnaiinmmaaaieie 
oderal Totalappropriations .. ... .. «2 «2 «2 «| $1,055,045 19 |  _ $18,501,52500 |— S1N,447,577 85 | 450 
5 ot tae us ne balance transferred to credit of Profit and Loss .. eal $31,016,329 44 __ $15,047,284 02 _| +_ $17,969,045 I iene eta 
et revenue &r cent. of net income on average amount of outstanding capital stock of ao 
and ¥ Southern vacifieCo, .. . earn ate ee no 7 soir y ad 10.57 10.45 |+ 12 1.15 


ze wase oe 
} ‘@) The $1,457,689.84 of i i i 

nations Do 79 1,089. operating expenses for 1919 (lines 10 to 18) together with the $32,154.99 of Mainte 
orted 1). ntins €xpenses reported last year; and the $2,435,617.90 of Railway tax accruals for 1919 ‘line 20) are the war taxes reported last year. ' al 

mines ines 10 to 20 for comparative purposes. (b) Loss. (c) Credit. (d) Represents oe proportion _ ee es cree 
5. i 3 s i ement wi 

e by U.S. Government for use of Southern Pacific Transportation System, as fixed in the agre (f) This year’s figures include $121,432.25 
22,739.05 and last year's figures $337,856.85, representing 
Prior to January 1, 1918 (1) Includes $334.00, representing dividends on stocks of Proprietary Companies held by the Public. 
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this year a 
pensation payabk 


your orgaait 

e relationsti he increase sh = ; 

ted traflie during se own in Net Railway Operating Income (line 24) is due to the fact 
3 53% | re perties were year 1919, and for the months of January and February, 1920, your 
1 tourist trol Act o_o by the U.S. Railroad Administration, under the Federal 
nue incre® i boy th 5 1 operating revenues accrued to and all operating expenses 
racted st lant — -S.Government. For that period your Company received the 
h until Aa tctor General —. shown on line 81, as fixed in the agreement with the 
jan incr, the properti of Railroads. During the ten months March 1 to December 31, 
the latte mn * Veo, San operated by your Company, and the amounts reported in 


ecember 81, 1920’ (lines 1 to 24), represent the operating 


1 sents the approximate si hs ended August 31, 1920. 
las , pproximate amount due from U.S. Government, under its guaranty, for six months ende¢ g , 
* year’s figures $414,834.36, representing revenue prior to January 1,1918. (g) This year’s figures include $7 


revenues and operating 


expenses and war income taxes, 
increases. 


relinquished control of your properties, all taxes were borne by the Company. 


nance of investment organisation (line 52) make up the 
These figures are 


expenses for those ten months. As the Government received 


vy sand paid the expenses during 1919, with the exception of corporate 
ponent get = the totals this year are therefore shown ag 


j ase of $10,573,078.17 in Railway Tax Accruals (line 20) is due to the fact 
wnen een the year 1919, and for the months of January and February, 1920, all 
taxes except war income taxes were assumed by the U.S. Railroad Administration, 
while subsequent to March 1, 1920, the date on which the U.S. Government 
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SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES COMBINED—<ontinued, 


The decrease of $5,050,954.82 in Miscellaneous Operating Income (line No. 29) is 
due to the fact that this year's figures include only two months’ operations of the 
California Fuel Oil Department, the property having been sold to Southern Pacifie 
Land Company on February 29, 1920. There is, however, an increase in dividend 
income of $4,000,000 on account of dividends received from Southern Pacific Land 
Company. 

The decrease of $40,201,372.09 in Income from Lease of Road—Standard Return 
dine No. 31)—is due to the fact that this year’s figures include the standard return 
for the months of January and February only while the property was operated by 
the Government. This decrease is o¢set by the increase of $20,416,249.07 in Net 
Railway Operating Income (line No. 24) and the estimated amount of $20, 490,427.50 
in Miscellaneous Income—U.S. Government Guaranty (line No. 41). 


The increase of $1,014,964.39 in Income from Unfunded Securities and Accounts 


(line No. 39) represents interest on U.S. Government Certificates of Indebtedness, | 


bank acceptances, and increased bank deposits, resulting principally, from the sale 
of about $8,500,000 of Liberty Loan bonds in January, 1920, and the unapplied 
proceeds of the sale in June, 1920, of $15,000,000 of Series “ E,” Equipment Trust 
Certificates. 


The decrease of $220,222.37 in Other Miscellaneous Income (line No. 42) is the | 


result principally, of a decrease in the credit for lap-over items of revenue prior 
to January 1, 1918, due not only to the decrease in such items, but also to the fact 
that since the end of Federal Control such items have been included in the 
appropriate operating revenue accounts instead of in Miscellaneous Income, in 
accordance with regulations of the Interstate Commerce Commission. 


DEDUCTIONS FROM GROSS INCOME. 


The decrease of $40,742.19 in Rent for Leased Roads (line No. 45) is the result, 
principally, of a payment made last year on account of rental for the year 1918. 


The decrease of $116,766.73 in Miscellaneous Rents (line No. 46) is the result, 
principally, of a decrease in the rental for pipe line for use of California Fuel Oil | 


Department, the latter having been sold to Southern Pacific Land Company on 
February 29, 1920. 


The increase of $131,776.02 in Miscellaneous Tax Accruals (line No. 47) is the | 


result, principally of a general increase in the rate of taxation. 


Interest on Funded Debt—Bonds and Notes (line No. 48) shows a decrease for the 
year of $167,632.93. The interest was increased $707,221.67 by the issue this year 
of the $15,000,000 of Seven Per Cent. Equipment Trust Certificates, Series E,”’ 
and of the $2,814,000 of Six Per Cent. Equipment Trust obligations issued in pay- 
ment for equipment assigned by the Director General of Railroads. It was 


decreased $619,135.11 by the conversion of Southern Pacific Company Four and | 
Five Per Cent. Twenty-year Convertible Bonds; $126,609.56 by the retirement of | 
bonds through sinking funds, etc, ; and $129,109.93 by the acquisition of bonds by | 


Southern Pacific Company and Proprietary Companies. 


The decrease of $323,763.41 in Interest on Unfunded Debt (line No. 50) represents’ 
principally, interest paid last year on funds borrowed for the purchase of Liberty 


The decrease of $122,903.13 in Amortization of Discount on Funde: 
is the result, principally, of the conversion during the year of $24 


(July 16, 1991, 













i Debt (line No.sp 


. 416.5 : 
of Five Per Cent. Twenty-year Convertible bonds into Common nyu ) 
unextinguished discount on such bonds having been charged to P ar. =a 





rofit and Loss, 


_ The increase of $239,443.88 in Other Miscellaneous Income Charges (line No. sa! 
is due to an adjustment made this year correcting an erroneous debit to" py 


prior to January 1, 1918,’ made in December, 1918. 


The dividends paid during 1920 were appropriated from the profit an: 


and therefore do not appear in the Income Account. They amount 


for the year, an increase of $731,137.70. The increase is due to t 


stock issued against Five Per Cent. Convertible bonds retired, 
year include $316.00, and those for last year $334.00, rey 
stocks of Proprietary Companies held by the public. 


; Expenses 





1 loss Surplus, 


to $18,209,595 

he dividends on 
The figures for this 
resenting dividends og 





On December 31, 1920, the principal of advances to the Southern Pacific Rai Capi 
Company of Mexico amounted to $38,799,747.41. The interest eae Railroad Capi 


advances has not been taken into the income of the Southern Pacific C 


CAPITAL STOCK. 


The capital stock of the Southern PacificCompany outstanding 
at the beginning of the year amounted to in i on “ 
Issued during the year : 

Common stock issued in exchange fora 

like amount of Five Per Cent. Twenty- 

Year Convertible Gold Bonds surren- 

dered and cancelled... as og a mn 
Amount of Southern Pacific Company capital stock outstanding 

December 31, 1920 mas em me saa i 


There was no change during the year in the capital stocks of 
the Proprietary Companies. The amounts outstanding 
December 31, 1920, were as follows: 

Preferred stock - os = on $29,400,000 09 
Common stock mas ee ose one 317,432,400 00 


Capital stocks of Proprietary Companies out- 
standing December 31, 1920, were held as 
follows: 
In hands of public ‘ = sii — s se a 
Owned by Southern Pacific Company ... $346,456,800 00 
Owned by Morgan's Louisiana & Texas 
Railroad & Steamship Company ral 300,000 090 








a Fed 
BALANCE SHEET.—SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES, COMBINED. 
ASSETS—DECEMBER 31, 1920, COMPARED WITH DECEMBER 31, 1919, EXCLUDING OFFSETTING ACCOUNTS. 





Loan Bonds. 
ASSETS. 
INVESTMENTS. 

Investment in road and equipment “se oe os _ ow ee ° 
Improvements on leased railway property ee ‘a oe ee os ee 
Sinking funds . os = 3% ie ee ee fi ee oe ° 
Deposits in lieu of mortgaged property sold ee a - ee ee ee 
Miscellaneous physical property (a).. ee ee es oe oe oe ee 
Investments in affiliated companies : 

Stocks .. ee oe oe oe _ oe oe = oe oe oe 

Bonds = os oe . oe oe = °° ee 

— } Costinseparable .. se * oe _ as oe ee 

Notes 


Advances . ; ° ; ; ; ; . a 
Other investments : 

Stocks .. 

Bonds .. 

Notes 

Advances 

Miscellaneous ee 

v 

CURRENT ASSETS. Total 
Cash .. ee 
Special deposits .. vs 
Loans and bills receivable os a 
Traffic and car-service balances receivable 


Net balance receivable from agents and condretors .. ee oe es e- 


Miscellaneous accounts receivable .. 

Material and supplies (b) os os oe ee 
Interest and dividends receivable 

Rents receivable .. . 

Other current assets 


Total -_ ee 


ACCOUNTS WITH U.S. RAILROAD ADMINISTRATION. 
Standard return % 
Less received on account 


* ** * ** oe 


Balance due from U.8. Government 


Cash and agents’ and conductors’ balances taken over January 1, 1918, revenues 


prior to January 1, 1918, and other corporate assets collected, ete. .. 
Materials and supplies, December 31, 1917 .* 
Depreciation and other reserves > 0 
Road and equipment retired and not replaced es os 
mr 
U.S. GOVERNMENT. venga 
U.S. Government deficit in guaranty income (c) 


DEFERRED ASSETS. 


Working fund advances.. 
Insurance and ether funds 
Other deferred assets 


** 


UNADJUSTED DEBITSs. Tol 
Renta and insurance premiums paid in advance 
Discount on capital stock +e 
Discount on funded deht va am — ee ee 
Other unadjusted debits aa - ee we - a 
Securities issued or assumed—Unpledged (d) 
Securities issued or assumed—Pledged (d) 


Total a a 


Total assets 





(a) The value of the unsold Central Pacific Railway Companr and Ore 


a sees Oe av Comp egon and California Railroad Company land i bores 
asse (b) Represents material and supplies of California Fuel Oi) Department. (c) See englanctons semnethe teeeeling Cte operations 
tstanding funded debt in accordance with regulations of 


4 
Excluded from total assets and & corresponding amount excluded from ou 


* 

















| Dee. 31, 1920. | Dec. 31,1919. | Increase. 
_—_——— - ——E———E 
| | | 
| g1,023,128,725 51 | $1,007,467,713 46 | $15,661,012 05 | 
4,307,067 10 4,181,212 60 | 125,854 50 | 
15,894,531 86 | 15,072,997 66 | 821,534 20 | 
14,406,620 76 | 954 62 | 14,405,666 67 | 
13,785,215 46 32,650,029 13 | - 
} 
328,460,971 48 276,077,877 61 | 52,383,093 87 | 
| 148,424,714 44 142,891,570 60 | 5,533,143 84 | 
11,267,951 70 11,917,751 70 | = 
1,551,407 54 1,208,529 17 | 342,878 37 
107,281,536 58 107,990,144 96 | — | 
156,710 29 156,710 29 | 
9,021,311 91 15,649,902 44 | ae 
2,032,491 77 2,328,227 78 | pat 
234,019 97 381,240 98 a 
2,295,565 08 2,115,678 98 | 179,886 10 
| _ $1,682,308,841 45 | ~ $1,619,990,541 45 | 962,318,300 00 | 
$16,452,542 35 $12,281,635 76|  —@4.170, 
224119 20 | sree ye | 8% 270.906 6 | 
gare “ 194,590 05 | a 
, 7 473 } 183,363 95 z | 
5,694,542 15 | — | sees i 
17,160,402 64 | 3,256,128 77 | 13,904'273 87 | 
| 40,263,359 08 1,555,151 07 | $38,708.28 01 | 
2,269,418 00 2,230,709 00 | "38.709 00 | 
1,163,745 30 | 1,221,141 82 _ 
| ___ 481,779 82} 23,726 95 458,052 87 | 
| __ $69,981,891 59 | $20,984,324 15 | $68,997,507 44 | 
iepepeeseees — - _ ________—_ 
| 104,532,608 09 $96,489,320 06 | $8,043,288 03 | 
74,125,(00 00 61,625,000 00} —_12,500,000 00 
| $50,407,608 09 | $34,864,320 06 | _ | 
} } 
38,005,388 11 37,775,606 19 | 229,781 $2 | 
23,689,556 32 | 23,468,531 66 | 221,024 66 | 
9,751,386 36 8,670,521 83 1,081,064 53 | 
| ___1,127,779 00 | 1,257,102 56 | — 
$102,981,717 88 aes. =. - 
| __920,000.42750) |___ $20,490,427 50 | 
Ba 2 Aaey eoe e 
$193,392, 66 | $43,008 18 | $150,384 48 | 
16,360 00 | 16,360 00 | 
| 8,382,913 27 | 7,177,875 02 | 1,205,038 25 | 
$8,592,665 93 | $7,237,243 20| $1,255,422 73 | 
$202,706 36 | $90,285 79 | $112,420 57 
3,988,600 00 | 3,988,600 00 | | 
2,400,820 37 | 3,039,679 78 | - 
| 22,343,697 62 | 3,581,020 76 | 18,762,676 86 | 
5,985,175 00 | 5,924,675 00 | 60,500 00 | 
| cocaine ee 156,500 00 | 
| __: $28,935,824 35 | $10,693,586 33 | «18,236,238 02 | 


$1,933,291,368 70 |  $1,764,947,577 43|  $168,343.791 27. 


— sonia 


the Interstate Commerce 00" 
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129,325 # 
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10n Stock, ae ,THERN PACIFIC COMPANY AND PROPRIETARY COMPANIES COMBINED-—continuec. 
it os Loss, BALANCE SHEET.—SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES, COMBINED 
‘es | in N ) = . a c - o> le 
to" Bao LIABILITIES—DECEMBER 51, 1920, COMPARED WITH DECEMBER 3l, 1919, EXCLUDING OFFSETTING ACCOUNTS. 





nd loss surplys, 





> $18.0. sy LIABILITIES. 
e dividends on 

figures for ¢ a 
—s STOCK 


acific Railroad Capital stock of Southern Pacific Company ke a os on 
ruing on these 


‘Company, Total stock outstanding ee - x 
Premium on capital stock of Southern Pacific Company 
Total 


LONG TERM DEBT, 


302,024,905 gy Funded debt unmatured 
Book liability .. eo ote aa és va - ‘ 
Less held by or for companies a ae oe ae 
Actually outstanding— 
Southern Pacific Company oe a“ + os 


24,416,509 ” 
——— 


Total funded debt se 


326441405 & Non-negotiable debt to affiliated companies : 


————— Open accounts .. ee ee os ee : 
Total.. cn ee os ae ei - és — ee 
CURRENT LIABILITIES. 
Loans and bills payable wh is si - os ee nm 
Traffic and apes balances mppene a a ce ee : 
‘ Andited accounts and wages payable in - oe cs , 
3316.332.400 Miscellaneous accounts pay Ble i, wy oe eee ced : 
77 Interest matured unpai os a2 oe bi + ee i 
Dividends matured unpaid .. os ‘ 
Funded debt matured unpaid... we 
75,600 0) Unmatured interest accrued .. ae .< es a a a a 
, Unmatured rents accrued “ a ee oh a ee mn sa 
Other current liabilities win os “ én - - 
Total .. és 


ACCOUNTS WITH U.S. RAILROAD ADMINISTRATION 


346,756,800 0) Advances for additions and betterments .. 





$346,992.40 a eegeaa ee op eens 1, 1918, and other corporate liabilities 
— a Agents’ and conductors’ balances February 29, 1920 .. 
TT Federal material and supplies February 29, 1920 
Total.. ee ee os os oe es os a +e 
DEFERRED LIABILITIES. 
Other deferred liabilities ae 7 a os = 
ie UNADJUSTED CREDITS. 
Tease, Tax liability ei ei ce i om a a aa a 
—— Insurance and casualty reserves .. on ae oe o% ee 
Operating reserves os os as is eo ~~ a a we ate 
Accrued depreciation—Road .. ad oe oe os +e o o- & 
Accrued depreciation—Equipment .. Ka ae ws os on “s ee 
Accrued depreciation - Miscellaneous physical property .. xe ee 
Other unadjusted credits ee ay ae ee os oe ia ee 
$18,764,813 6] Total **f ee ee ** ** * ** fe 
si CORPORATE SURPLUS. 
Additions to property through income and surplus... _ " ° 
Funded debt retired through income and surplus ° . 
Sinking fund reserves .. es 7 ae és oe ° ° 
649,800 (0 Appropriated surplus not specifically invested .. +“ a . 


Total appropriated surplus .. * aa i a a 
Profit and loss—Ba. anes “> _ es ee oe is oe se 


Total corporate surplus .. as os ee ae ee “ 
Total liabilities. . ee “e ee ee se o- 

























708,608 33 


6,628,590 53 
295,736 Sl 
87,221 Ol 


$135,321 1 FUNDED DEBT. 
ock, an equipment trust, known as ‘ Southern Pacific Equipment Trust, Series E,”’ 
*s created and an issue of $15,000,000, par value, Seven Per Cent. Equipment 


tifcates are dated June 1, 1920, and mature serially in lots of $1,250,000 on 
nel of each year from 1924 to 1935, both inclusive. In accordance with the 
oe _ trust all of the certificates were guaranteed by the Southern Pacific 


he 1,00) box cars which the company was compelled to take over from the 
sector General, as explained in last year’s report, were also issued during the 
' ae the purchase price of such equipment as fina ly determined upon only 
a. a seeded the minimum purchase price, the difference was paid in cash, so 
© further equipment notes are to be issued in connection with such equipment. 


=~ funded and other fixed interest-bearing debt of the Southern Pacific 
/bany and of its Proprietary Companies, outstanding December 31, 1919, was 


ollows : 
Southern Pacific Company ... $167,608,760 00 
444,479,901 73 


$4,456,111 2 


129,325 # 
——4 pbrietary Companies in em si 
93,054 16 - _— outstanding December 381, 1919 
aon z e year: 
SOUTHERN PACIFIC COMPANY 

Son Per Cont. Equipment Trust Certificates, 


Six Pe a, ose eee ot aati 
Notes, ae ‘Temporary Equipment Gold 





$15,000,009 09 
2,814,000 00 


. 





17,814,000 00 
$629,902,661 73 
——— 


tired during the ye 
SOT oenng the year :— 
mae BERN ee COMPANY. 
rancise armi i 
Re Gent, Bonds: =) vw Mortense Fou 
Five snased from payments to sinking fund ... 
Per Cent. Twenty-year Convertible Gold 
tired in exchange for i 
Fons “mmon stock issued a wo conan os 
ee One-half Per Cent. 
ribment Trust Certificates: 
les S Due March 1, 1920 


$7,100 00 


24,416,500 00 





Daidoff.. 2 
wit B. Due epteiiber i, *h01000 0” 
a _ 1920, MO dacs gett a c 
sbove Series C, Due ‘Decemberi, oo 
gl. paidot 117,000 00 
pall = Due May 1, 1920, : 
wei Se oe 511,000 00 — 1,841,090 00 





$26,264,600 00 


On June 1, 1920, to provide for the construction and acquisition of new rolling 


st Certificates authorized, all of which were issued during the year. The | 


Tie $2,814,000 of Six Per Cent. Equipment Trust Notes to be issued in payment | 


Capital stock of Proprietary Companies .. ce a oe ane 


** 


Proprietary Companies Ree a ok aS te 


le) 





612,088,661 73 | 


| DEcEMBER 31, 1920. Decemser 31, 1919. INCREASE. DECREASE. 


$326,441,406 64 | 
346,832,400 00 
___ $673,273,805 64 | 
____ $0,304,440 00 
 $679,578,245 € ~ $24,416,500 00 


—————————— OO 


$302,024,905 64 
546,852.400 00 
$648,857,305 64 
$6,304,440 00 


$24,416,500 00 


___ $24,416,500 00 |” 











| 
$608,457,445 95 |  $618,169,836 73 $ 9,712,390 78 





6,141,675 00 6.081.175 00 $60.50 00 
$159,158,160 00 | — $167,608,760 00 _ 8,450 
443,157,610 95 |__ 444,479,901 73 ~ #71522.290 78 
$602,315,770 95 | — $612,088,661 73 — $9,772,890 78 


47,792,526 82 | 5,482,434 97 $42,310,091 85 


__$650,108,297 77 |" $617,571,096 70 $52,597,201 O7 











$5,000,000 00 | = 





$5,000,000 00 | 
10,112,285 10 | 82,354 41 10,022,930 69 
28,517,473 11 | 1,134,611 16 27,382,861 95 
3,395,273 09 1,654,735 02 1,740,538 07 
4,554,009 33 | 5,030,633 14 one $476,623 81 
4,683,119 53 | 4,622,115 76 61,003 82 | 
29,213 92 | 62,213 92 _ 33,000 00 
4,979,378 44 | 4,813,872 14 165,506 30 
294,176 59 288,393 77 5,782 82 
898,064 18 | 51,492 17 846,572 01 
___ $62,462,993 34 | _ $17,740,421 49 $44,722,571 85 ay 
| 
$25,463,867 72 | $24,592,835 48 | $871,032 24 | 
51,1¢6,637 10 | 47,811,802 81 3,354,834 29 | 
594.037 O1 | a 594,037 01 | 


24,06! ,913 39 | 


$26,881,816 95 | 


ead eh i 
| $101,236,355 22 |  —* 872,404,638 29 





__ $208,864 09 | $155,387 48 | ee 








$53,476 61 
| | 
$1,878,273 38 | $4,166,294 49 - | $2,288,021 11 
3,182,804 69 | 3,309,723 29 _ | 126,918 60 
4,342,251 64 | — $4,342,251 64 | 
1,489,080 76 | 1,322,017 17 167,063 59 | 
54,583,951 21 | 51,348,247 38 3,235,703 83 | 
— 8,541,207 84 | _ | 8,541,207 84 
86,553,083 02 | 58.439,936 81 | 28,113,146 21 | 


~ $24,902,017 72 | 


___ $152,029,444 70 | $127,127,426 98 01772 | 








$1,575,921 24 | 1,404,504 31 $171,416 93 | 
23,333,510 55 | 22,302,877 20 | 1,030,633 35 
11,602,666 84 | 11,177,796 69 424,870 15 
___ 3,818,177 83 | 3,818,177 83 a a 
$40,330,276 46 | $38,705,356 03 $1,626,920 43 





11,101,375 79 


$12,728,296 22 


$168,343,791 27; 


____ 247,286,791 48 | 236,185,415 69° 
$287,617,067 94 | $274,888,771 72 
$1,933,291,368 70 | $1,764,947,577 43 


(a) The outstanding cipital stock and funded debt include capital stocks and funded debt of Proprietary Companies of the par value of $346,756,800 and 
110,732,900.45, respectively, a total of $457,489,700.45, which securities are owned by the Southern Pacific Company or by Proprietary Companies, or are held in 
nking funds of Proprietary Companies. The cost of these securities is included in the investment: shown above. Of the said amount, stocks of the par value of 
249,653,161, which stand charged on the books at $232,932,667.41, are pledged against the issue of Southern Pacific Company stock and bonds. (7) Represents 
tued depreciation om electric power plants and substations, general office building at San Francisco, wood preserving works, Sacramento rolling mill, Oil 
tage plants, grain elevators, and similar facilities. (e) Represents principally interest on construction advances which have not been repaid. 





$629,902.661, 73 


Brought forward 
CENTRAL PACIFIC RAILWAY 
COMPANY. 
First Refunding Mortgage Four 
Per Cent. Bonds: 
Purchased from payments to 
sinking fund ... ied a 
Three and One-half Per Cent. 
Mortgage Gold Bonds: 
Purchased from pro- 
ceeds of sale of lands $929,000 00 
Purchased from pay- 


$34,500 00 


ments to sinking : 
fund ... . 80,000 00 959,000 00 993,500 00 
OREGON & CALIFORNIA RAILROAD 
COMPANY. 
First Mortgage Five Per Cent. Bonds: é 
Purchase from payments to sinking fund 70,000 00 
SOUTH PACIFIC COAST RAILWAY COM- 
PANY. 
First Mortgage Four Per Ceut. Bonds: : 
Paschared from payments to sinking fhnd ses 228,000 00 
SOUTHERN PACIFIC RAILROAD COMPANY ‘ 
First Refunding Mortgage Four Per Cent. 
Gold Bonds : 5 7 
putandl from payments to sinking fund 16,000, 00 
TEXAS & NEW ORLEANS RAILROAD 
COMPANY. 
Payment to State of Texas account of School 
Fund Debt isa aie as ra 4,790 78 





Total retired during the year... 27,586,890 78 





Amount of funded and other fixed interest-bearing debt of the 

Southern Pacific Company and of its Proprietary Companies, 
outstanding December 31, 1920 ... ... $602,315.770 05 
Sn 


The outstanding securities were held as-follows: 
In hands of public .. ee si i my 
Owned by Southern Pacific Company... 
Owned by Proprietary Companies 


Held in sinking funds of Proprietary Companies 


oan oni --- $491,582,870 50 
$94,876,900 45 
2,125,000 00 
13,731,000 00 


110,732,900 45 


Total... om ini $602,315,770 95 
ect 
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THE ECONOMIST. 


[July 16, 199]. 


SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES COMBINED —continued. 


ADDITIONAL ROLLING STOCK AND FLOATING EQUIPMENT. 

As indicated in last year’s report, the following rolling stock, ordered to provide 
for increased requirements and to replace vacated equipment, was included in 
Southern Pacific Equipment Trust, Series E, created June 1, 1920: 

72 locomotives 
4,815 freight-train cars 
50 passenger-train cars 
140 electric cars 
The total estimated purchase price of such equipment is $22,500,000. Of this 
amount the sum of $15,000,000 has been provided by the equipment trust certifi- 
cates issued under the above-named trust, and the remaining $7,500,000 will be 
provttes out of the general funds of the company. A part of such equipment has 
n placed in service, and it is expected that the remainder will be delivered and 
placed in service during the calendar year 1921. 

In addition to the above equipment there were delivered by outside builders or 
completed at company’s shops during the year 3 locomotives, 16 passenger-train 
cars, 251 freight-train cars, and 4 electric cars, the total cost of which was $971,000. 

Of the four steamships mentioned in last year’s report, the freighter El Estero 
was placed in service November 24, 1920; the freighter El Isleo, January 20, 1921; 
and the freighter El Lago, March 14, 1921. It is expected that the tank steamer 
Tamiahua will be completed and delivered during the latter part of 1921. The 
contract price of these four steamers is $7,430,000. 


THE SUIT INVOLVING THE RIGHT OF THE SOUTHERN PACIFIC 
COMPANY TO OWN THE OS Lay CENTRAL PACIFIC RAILWAY 
A 

In last year's report it was stated that this case was pending before the Supreme 
Court of the United States on an appeal by the Government from a decision against 
it in the lower Court, and that it was expected that the case would be argued and 
submitted at the October Term, 1920. The case came up for hearing in the 
Supreme Court on April 17th, 1921; and, after full oral argument, was submitted 
on April 19th and taken underadvisement by the Court. An early decision is expected. 


CONTROVERSY ARISING OUT OF THE OREGON & CALIFORNIA 
RAILROAD’S LAND GRANT 

This is an accounting suit brought in 1917 by the United States seeking to offset 
against the compensation of $2.50 per acre, due the Company for the unsold lands, 
moneys received by the Company, in excess of $2.50 per acre, by reason of past 
sales, leases and otherwise, as well as taxes levied since the forfeiture decision in 
1913 and voluntarily paid by the Federal Government to the State of Oregon. 
This case is ready for trial and will probably be heard and decided in the United 
States District Cou-t of Oregon some time during 1921. 


SEPARATION OF CALIFORNIA OIL PROPERTIES— 
INCLUDING STOCKHOLDING IN ASSOCIATED OIL COMPANY— 
FROM RAILROAD PROPERTIES 

At a meeting held December Ist, 1920, your board of directors adopted 
following plan for the separation of the California oil properties—including 
stockholding in the Associated Oil Company—from the railroad properties. 

A new company, known as the Pacific Oil Company, was organized under the 
laws of the State of Delaware with a capital stock of 3,500,000 shares of no par 
value, and the Southern Pacific Company subscribed for the entire capital stock 
at $15.00 per share. Of the $52,500,000 so realized the new com y retained 
$8,750,009 as a working capital and expended the remainder, $43,750,000, in 
purchasing from the Southern Pacific Land Company (the entire capital stock of 
which is owned by the Southern Pacific Company)— 

(a) About 259,000 acres of land owned by the Southern Pacific Land Company, 
situate in the State of California, of which about 25,000 acres are proven 
oil lands and the remainder lands heretofore withdrawn from sale as 
possible oil lands, together with existing field improvements and materials 
and supplies ; 

(b) 200,690 shares, par value, $20,069,000 representing 50.48% of the outstanding 
capital stock of the Associated Oil Company. 

Holders of the capital stock of the Southern Pacific Company registered as such 
on the books of the Company at the close of business on January 14, 1921, were 
given the right to purchase at Fifteen dollars ($15.00) per share, payment to be 
made in full on or before March 1, 1921, one share of stock of the new company 
for each share of Southern Pacific Company stock so held. 

The capital stock of the new company was fixed at 3,500,000 shares, to correspond 
as nearly as possible to the total number of shares of Southern Pacific Company 
stock outstanding together with the number of shares reserved for conversion of 
the company's 5% convertible bonds. Holders of $38,329,500 of these bonds sub- 


the 
the 


sequently exchanged their bonds for Southern Pacific Company stock, go 4) 
of January 14, 1921, there were 3,448,809 shares of Southern Pacific Company s; 
outstanding. : 

Southern Pacific Company stockholders, or their assigns, purchased an aggr.. 
of 8,414,604 shares of Pacitic Oil Company stock, thus leaving in the comps, 
treasury at this date 85,396 shares of such stock, which will be held subject t , 
disposition as your board of directors may determine. 

The carrying out of this plan has completely divorced the Californis 
properties from the railroad properties. 


SOUTHERN PACIFIC RAILROAD COMPANY OF MEXICO 


The value of the property damaged or destroyed from the beginning ¢ 
Madero revolution in 1910 down to December 31, 1920 (including that damage; 
destroyed during the revolution against Carranza), now amounts to 5,421,3% ». 
equivalent to $2,710,663. While the company has been unable to make 
collections this year on account of these depredation claims, the claims 
checked during October, November and December, 1920, by representatives o 
Government in connection with representatives of the Company and no ¢: 
objections were raised to the claims as originally filed. The Company has ¢ 
against the Mexican Government aggregating 15,935,586 pesos, equivalen 
$7,967,793, representing amounts due for freight and passenger service pert 
for rental of road and equipment, and for materials furnished to or co 
the various military authorities. About one-half of these latter claims have} 
filed with the proper departments of the Government, ard the remainder ar 
the hands of our fiscal representative in the City of Mexico and are being fej 
rapidly as the congested condition of the departments will permit. Since 
inauguration of President Obregon on December 1, 1920, payments amounting 
128,680 pesos have been made on account of these latter claims, while additic, 
claims amounting to 587,350 pesos have been approved for payment. 

The Company has also filed claims aggregating 5,908,816 pesos, equivalent 
$2,954,408, for the cost of restoring the Alamos and Tonichi Branches and the m 
line from Acaponeta to Tepic, the operation of which we were compelled 
abandon in the spring of 1913. These claims are, of course, subject to correct 
when these lines are restored and again placed in operation and the actual 
can be determined. 

The average miles of road operated during the year was 1,001.47 miles, and o 
such maintenance work was carried on as was found necessary for the operation 
trains over those portions of the line open for traffic. 


LOS ANGELES UNION TERMINAL COMPANY 


The Southern Pacific Company has acquired the entire capital stock, $3,290 
par value, of the Los Angeles Union Terminal Co., in exchange for valu 
lands transferred to the Terminal Company and a part of the construction c 


incurred. This enterprise occupies nineteen acres of land at Seventh Street 


Central Avenue, being in the heart of the newer wholesale district, and s 
intersection of the principal east and west retail street of the city and the line 
your company. The major part of the wholesale produce aud fruit busines 
the city is carried on at this terminal, and in addition a number of impo 
manufacturing and jobbing firms have their plants established there. Two 
story reinforced concrete buildings, with basements, having rentable floor ares 
846,906 square feet, or 19.5 acres, have been erected, and a third is w 
construction. The market section is of two-story concrete buildings, supplied j 
part with basements and with a rentable floor area of 405,352 square feet, or 
acres. The completed buildings are at this time 98.8 per cent. rented. 
terminal company is served exclusively by the Southern Pacific Company and 
subsidiary the Pacific Electric Railway Company, the latter under reene 
doing all the switching for both Companies. The enterprise is productive 
very large freight traffic for your company. 


LOS ANGELES PUBLIC MARKET COMPANY 

Your company has also acquired substantially all the stock of the Los Ange 
Public Market Company owning fifteen and one-half acres of land at Sixth 
Alameda Streets, one block from the site of the Los Angeles Union Term 
Company. : 

This property, formerly the site of the Los Angeles Produce Market until 
produce business outgrew its facilities, is planned eventually to use for mil 
purposes. ; 

At this time the buildings thereon are rented to 85% of capacity, the te 
including overflow from produce section of the Los Angeles Union Terminal Co. 
terms of occupancy being such as to permit without delay the use of the prope 
for railway purposes when needed. 


PROPERTIES AND MILEAGE.—The transportation lines of the Southern Pacific Company, and of certain affiliated companies herein referred & 
“Proprietary Companies,’ constituting the Southern Pacific Transportation System, operated at December 31, 1920, were as follows:— 


Divisions, 


A.—Mileage of lines o 


: rated by Southern Pacific Company: 


Owned by Southern Pacific Company: 
Rail lines.. ee ee 
Water lines ee se ee ° 

2. Leased from Proprietary Companies : 

(a) Central Pacific Railway oe ee ee 
(b) Oregon & California Railroad ee ee 
(c) Southern Pacific Railroad .. ee ° 
(a) South Pacific Coast Railway .. oe os 0 pe 
B.—Mileage of lines operated +3 the following Proprietary Companies: 
Arizona Eastern R.R. Co. ee ee ee ee ee 

Houston & Texas Central R.R. Co. .. es 

Galveston, Harrisburg & San Antonio Ry. Co. 

Texas & New Orleans R.R. Co. oe ° 

Houston, East & West Texas Ry. Co. 

Houston & Shreveport R.R. Co. ee ee ee 

Morgan’s Louisiana and Texas R.R. and 8.8, Co. 

Louisiana Western R.R. Co. .. ee ° ee 

Lake Charles & Northern R.R. Co. .. 

Iberia & Vermilion R.R. Co. .. 

Southern Pacific Terminal Co. 


Total.. 


FSeesomeope 


* ** 
* * 
* * 
** ee 
* * 
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Less mileage used in connection with property of two or more of above 


companies and included in mileage of each .. 
Total miles of road operated at December 31, 1920 .. 
Total miles of road operated at December 31, 1919 .. 
Increase .. . ° 
Decrease .. se =e os se oe 
Average miles of road operated during year 1920... 


* ** * . . * * 


*Includes 11°05 miles owned jointly with other companies, 4°37 miles 
excludes 41°34 miles of owned lines leased to other companies. 


and with Messrs John 


GENERAL 


Dividends on the capital stock of your Company were declared during the year, | 


| 

i 

’ 
i 


payable as follows: 
Sr an I I sarees $4,531,054.93 
1§ per cent. paid July 1, 1920 
1§ per cent. paid October 1, 1920 
1§ per cent, payable January 3, 1921 4,615,611.64 
$18,209,280.82 


On May 15, 1920, the Southern Pacific Equipment Company was organised under 
“the laws of California, for the purpose of constructing and acquiring equipment for 
Southern Pacific Company and its affiliated companies. All the outstanding 


and A. B. Spreckels, 156.15 miles of the San Diego & Arizona Railway, a grand total of 14,054.16 miles. 


| 


leased from other companies, and 160°63 miles operated under trackage rights 
In addition to the 11,°09.07 miles above tabulated, the Southern Pacific Com 
Companies and 1,240.52 miles of the Southern Pacific R.R. Oo. of Mexico, an 


pany solely controls through ownership of capital stock 854.34 miles of 
with the Atchison, — & Santa Fé Railway Company) 554.42 miles of the Nort 


jointly controls (through ownership of capital stock in 


ual aro 
western Pacific Railroad, and 59°66 miles of the “danset . 


capital stock of the new company is owned by Southern Pacific Company: ot 

new equipment mentioned above the Southern Pacific Equipment © 

building 30 locomotives, 2,000 box cars, 1,000 stock cars, 1,000 flat cat 

caboose cars. It is also building 1,000 of the 4,000 new refrigerator cars !! 

the Pacific Fruit Express Equipment Trust mentioned in last year's Tepot™ 
Under the pension system put into effect January 1, 1908, there were 


the pension rolls at the end of the year 1,022 . The payments © 
for the year amounted to $465,566.62. ae 


By order of the Board of Directors, 


JULIUS KRUTTSCHNITT 
Chairman of the Executive 











JULY 16, 1922. 
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Vol. XCIII. 
ALLIANCE BANK OF SIMLA, 


LIMITED, 
With which are incorporated 
'| THE PUNJAB BANKING CO., LTD.; THE DELHI & LONDON 
BANK, LTD.; and THE BANK OF RANGOON, LTD. 
Rs. 1,00,00,000 


Authorised Cap hat 
tal... R "88,51,890 
See sal Falle Paid Up Capi - Reo e'00'000 
Reserve against Depreciation of 
Govt. Paper and other Investments 


Reserve Fund 
Rs. 11,00,000 
Head Office—SIMLA. 
General Manager... L. A. Davis, Esq. 
AGENCIES in all the aS. Cities and Towns 
in India, Burma and Ceylon. The Bank under- 
takes Banking Business of every description, and 
affords all possible facilities to its Constituents. 
Bills of Exchange are purchased and collected ; 
Drafts and Telegraphic Transfers issued; Letters 
of Credit granted. The Bank undertakes the 
puaeese one sale a —emenaaee Paper, Stocks 
an o yy escripti 
London Braach : BROAD STREET, LONDON, E.C.2 


NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in British East Africa 


and Uganda. 
HEAD OFFICE: SS BIEBOVESATELASDOE. BOS 











BRANCHE 

Calcutta Cochin (8S. India) ‘Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon Mombasa ) Kenya 
Karachi Mandalay Nairobi Colony 
Cawnpore Aden and Nakuru British 
Lahore Aden Point Kisumu E.A. 
Amritsar Colombo Entebbe 
Delhi Kandy Kampala + Uganda 
ae Jinja 
Tange **™} ‘Tanganyika Territory. 

SUBSCRIBED CaPITAL mabe 


FunD £3. 500,000 
The Bank conducts ev description of Eastern 
banking business. ry " 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
eneas. mcsoran.omnen 


omsine and Branches: Alor Star (Malay States), 

tsar, Bangkok, Batavia, Bombay, Calcutta, 
Con Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hankow Hong Kong, Loilo, Ipoh, Karachi, Klang. 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, ae ane: Puket, Rangoon, Saigon, 
Seremban hai, Singapore, Sourabaya, Taiping 
(F.M.S.), beieee Burma), Tientsin, Yokohama. 


The Corporation buy and receive for collection 
Bills of Exchange, grant oy payable at the above 
Agencies and Branches, and transact general Bank- 
ing business connected with the East. Deposits of 
ae. are received for fixed periods at terms which 

on application; interest payable 





aS 
-yearly, 30th June and 3lst December. 


NORWAY. 


CHRISTIANIA BANK 0G 
KREDITKASSE, CHRISTIANIA. 


Paia up Capital and Reserve Funds: 
Kr. 32,600,000 


Every kind of Banking and Exchange 
Basiness transacted. 


Telegraphic Address: KREDITKASSEN. 





Price One Shilling. 


AT THE GENERAL POST OFFICE AS A 


SATURDAY, JULY 16, 1921. 





IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 

the Imperial Bank of India Act, 1920, for the 

purpose of taking over the undertakings and 

business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 

Local Head Offices - Calcutta, Bombay and Madras, 


Managing Governors { Str Norcot WARREN 
in India Str ROBERT AITKEN 
Manager in London SiR BERNARD HUNTER 


Authorised Capital . Rs.11,25,00,000 
Paid-up Capital ... ... Rs. 3,75,00,000 
Reserve ... . Rs. 3,45,00,000 


Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


Lonion Branch at 5, Whittington Avenue, E.C.3. 


Den Norske Creditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 

Capital and Reserves ... Kr. 85,000,000 

PRINCIPAL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd.; 

Overseas Branch: 65/66, Old Broad Street. 
Hambros Bank of Northern Commerce, Ltd. 
The National Provincial and Union Bank of 

England, Ltd. 

The Bank undertakes collections on Norway, 
receives Deposits and opens current accounts. 

Purchases and Sales of Stocks and Shares 
effected, and every description of banking 
business transacted. 


Telegraphic Address: CREDITBANE. 
Correspondence invited. 


R. MEES & ZOONEN 


ESTABLISHED 1720 


BANKERS 


insurance-Brokers 


Head-Office Rotterdam 


Brancues: DELFT,SCHIEDAM, VLAARDINGEN 
AMSTERDAM, THE Hacue (for insurance only) 


DOCUMENTARY GREDITS 


Collection of clean and documentary 
items throughout Holland. 


All kinds of Insurance by special departments. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


a Office, Constantinople; Telegrams, Brit- 
Constantinople; Branches, Stamboul; 

wean Natbank. Smyrna: Telegrams, 

Britbank, Meee gp ee Pera. 

London Office : 60, Cornhill, E.C, Telegrams: 


The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses with Turkey can insure 
Foreign Exchange th the Bank. Banks, 
Commercial Houses and others having business 
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interests in Turkey areinvited to apply for terms, 
LS I ETE I 


NEWSPAPER, 


No. 4,064. 














Specialists in U.S. and 
Canadian Dollar Securities. 
Information and quotations 
furnished on request. 


Offices in more than 50 
cities of the U.S. and in 
Montreal, Toronto, and 


Halifax, Canada. 


LONDON OFFICE : 
4 London Wall Buildings, £.(.2. 


GENEVA OFFICE: 
1 Rue Tour de I'Ile, Geneva. 


Skandinaviska 
Kreditaktiebolaget 


(Bank established in 1864) 


GOTHENBURG STOCKHOLM MALMO 


Branches in all parts of Sweden 


Paid up Capital and Reserves : 


Kr. 182,000,000 


Telegraphic Address: KREDITBOLAGET 
Banking Business of every description transacted 








THE TATA INDUSTRIAL 
BANK, LTD. 


Subscribed Capital i servig REZSS73-525 

Paid-up Capital & Reserves . 335 
Reserve Yeti * ae. eg 

holders .. . Rs.5,31 11,467 





HEAD OFFICE: BOMBAY. 


— Calcutta, Cawnpore, Delhi, Hyderabad 
Deccan), Lucknow, Madras, Rangoon, etc. 


offered for GENERA 
or RAL, INDUSTRIAL, 
Bills on India Negotiated. Deposits Received. 


For Terms, apply: — 
LONDON OFFICE: 9 Bishopsgate. E.C.2. 
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IETY. 
| NETHERLANDS TRADING SOC 


Established by Miahod by Royal ae A.D. 1824. 
CAPITAL PAID UP.......0-.+.--0sevses -F’.80,000,000— 


STATUTORY eT a — vessel .17,858,284— 
| EXTRAORDINARY ys eevee F'.22,660,000— 


Head Office : AMSTERDAM. 

i Branches : ROTTERDAM, THE HAGUE. 

Branches in SINGAPORE, PENANG, 

RANGOON, CALCUTTA, BOMBAY, 

HONGKONG, SHANGHAI, KOBE, and 

all principal -_ = the NETHERLANDS 
NTS: The National 

LI NENT bapa 


ECIAL FACILITIES FOR eae 
= SHIPMENTS TO THE FAR EAST 


|THE BANK OF ADELAIDE. 


(Incorporated by Act of Parliament, 1865. ) 
Authorised Capital ... £2,000,000 




















(SE ORAL IY SES 





SP ret 
race eae 


~- 


EE SE ET ROUSE oer 
th bth tieinatchaninahinni detain Aliana aan te tan 


Subscribed Capital ... 625,000 
Paid-up Capital..........cccssserreseeeees £625,000 
Reserve PUnd........ccceseseeeresseeneees +.» 620,000 

£1,245,000 

Reserve Liability of Shareholders _ 625,000 
£1,870,000 

oe 







Head Office: ADELAIDE, SOUTH AUSTRALIA. 
} Sydney Office: 105, PITT STREET. 
Melbourne Office: 267, COLLINS STREET. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates to 
be ascertained on application 
LONDON OFFICE~—I11 LEADENHALL ST., E.C3. 
PERCY ARNOLD, O.B.E.., Manager. 






























Insurance. 


A SAVING IN INCOME TAX. 
by way of Rebate of Income fai sour ile 


is adequately and suitably insured. 
Write for particulars, giving date of birth. 


PRUDENTIAL ASSURANCE Co., Ltd. 


142 HOLBORN BARS, E.C.1. 


REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: OxForD St., MANCHESTER, 
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For the year ending December Sist, 1920. 
ANNUAL INCOME EXCEEDS £6,300,000. 
ASSETS EXCEED £19,000,000. 
CLAIMS PAID EXCEED £32,000,000. 


ON DON AND MANCHESTER 

_.4 ASSURANCE Co.,, Lap.,50 Finsbury square, 

London,E.C.2. Premium Income exceeds £1,350,000. 

Funds exceed £3,000,00C. Claims paid exceed 

£6,000,000._ Annual Reports and Prospectuses can 
be obtained on application. 









CITY OF LEEDS. 


6% LOANS fer HOUSING & OTHER PURPOSES. 


THE CORPORATION is prepared to RECEIVE 

LOANS on Mortgage of all the Properties, 

Revenues, and Rates of the City. The Mortgages 

will be repaid in full after six months’ notice, to be 

i} | given by either side, so as to expire on or after 3, 5, 

:1] 7, or 10 years from the date of the Loan. The 

'|| Mortgages are a Trustee Security. Interest is paid 
|} half-yearly. 

For further particulars apply to 
J. MITCHELL, City Treasurer, Leeds. 














The Bank of Montreal, No. 47 Threadneedle 


street, E.C.2. have a instructed to make the 
following announcer 


DOMINION STE CORPORATION, 


Notice i is hereby given that pursuant to paragraph 


of the Dominion Steel Corporation, Limited, at the 
rate of one quarter of one per cent. for the period 
from S3lst March to 16th April will be PAID on 12th 
July, 1921, to shareholders of record 16th April, 1921, 


mamma 


Limited, were 


Holders of Share Warrants are notified that 
coupon No. 29 will be paid on and after 12th July, 
1921, on presentation at the Bank of Montreal, 
onion or Montreal.—By order of the Board of 


rs. 
nen C. 8. CAMERON, Secretary. 
June 8th, 1921. 








———— - 
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six of an Agreement made between the British 

Empire Steel Corporation, Limited, and the 

Dominion Steel Corporation, Limited, dated 2Qist ° 
M ‘arch, 1921,a DIVIDEND upon the Common shares 


being at the rate of six per cent. per annum for the The Economist, on Imperial Preference and the Danger of & 
roken period from the 3ist March to the 16th day 

ho Gentelon G0 Oe ee shares of Tariff, should be read by all who are interested in preventing 
vested in the British Empire Steel Corporation, | the threatened revolution of our Fiscal System. 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 





AUTHORISED CAPITAL ...._.... --» 4,500,000 
PAID-UP CAPITAL and RESERVE FUND 21,875,000 


DEPOSITS and CREDIT BALANCES ++» 237,000,000 





Head Office: THE MOUND, EDINBURGH. 


, GLASGOW, Chief Office: 2,51. VinceNT Place. W.G. LEGGAT, Manager. 
LONDON Office: 30, BISHOPSGATE, E.C.2. J. W. JOHNSTON, Manager. 


180 Branches and Sub-Branches in Edinburgh, Glasgow, and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 
GEORGE J. SCOTT, Treasurer. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


CAPITAL. 
Authorised, £6,154,988 Subscribed £3,904,988 
PAID UP. 
Four per Gent. Guaranteed Stock me . £529,928 
‘SA’ Preference Shares issued to N.Z. Government 500,000 


“BB” do, aa Ja nn a = 625,000 
Ordinary Shares -_ sl vad 0 .. %,260,000 


£3,904,988 
Reserve Fund and Undivided Profits ... .. &1,521,520 


London Office: 1 Queen Victoria Street, E.C. 4. 


issues Drafts and Letters of Credit, makes Telegraphio 
Transfers, Negotiates and Collects Bills of Exchange. 
ALEXANDER KAY, Manager. 






FINANCING 


of businesses to or from Finland. 
THE BANKERS 


EMISSIONSAKTIEBOLAGET 


at HELSINGFORS. Telegrams: ‘* Emission.” 


Own Capital about 40,000,000 Fmk. 
Bankers: London Joint City and Midland Bank, London. 





















The annual premium for a man aged 30 is about 
£27 for each £1,000 payable at death; and at age) 
40 about £34. Such a policy shares in profits 
and, for over a Century, the Claims paid under 
whole-life policies have, on the average, been more | 
than doubled by addition of bonuses. 


Equitable Life 
Assurance Society 


MANSION pace a STREET, LONDON, E.C. 2. 
W. PALIN ELDERTON, Actuary and Manager. 








This pamphlet, which is a collection of articles from 
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Price of Issue fixe 





authorised by the Lords Commissioners of His Majesty’s Treasury to receive 
on the 12th July, 1921, and thereafter until further notice, applications for the 
ve Bonds. 
— Principal and Interest of the Bonds are chargeable on the Consolidated 
Fund of the United Kingdom. i 
The Interest on the Bonds will be exempt from Corporation Profits Tax. 
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TREASURY BONDS. 


Repayable at Par on the Ist April, 1929. 
INTEREST PAYABLE HALF-YEARLY on the 1st APRIL and 1st OCTOBER. 


d by H.M. Treasury at £97 per Cent. 


PAYABLE ON 


Tu: GOVERNOR anp COMPANY oF tHe BANK OF ENGLAND are | 


Bonds of this issue will be convertible at the holder's option as on the Ist 
April, 1922, or Ist October, 1922, into £3 10s. per cent. Conversion Loan atthe | 


rate of £146 Conversion Loan for each £100 of Bonds converted. A holder 
desiring to convert will be required to notify the Bank of England or, in the 
ease of a holding registered at the Bank of Ireland, the Bank of Ireland in the 
prescribed form within one month of the date as on which the holding is to be 
converted. Forms will be obtainable on application to the Bank of England or 
Bank of Ireland. : 

The Bonds will be issued in denominations of £50, £100, £200, £500, £1,000 
and £5,000, and the interest thereon will be payable half-yearly by Coupon. 
The first dividend will be payable on the Ist October, 1921, and will represent 
Interest to that date from the date on which the relative application was 
lodged and payment made for the Bond at any Office of one of the under- 
mentioned Banks. 


Bank of England. 

Bank of Ireland. 

Bank of Liverpool & Martin’s, Ltd. 
Bank of Scotland. Guinness, Mahon & Co. 
Barclays Bank, Ltd. Gunner & Co. 


| Grindlay & Co. 
| 
| 
Belfast Banking Co., Ltd. Hibernian Bank, Ltd. 
| 


British Linen Bank. Hoares. 
Child & Co., Holt & Co. 


Clydesdale Bank, Ltd. 
Commercial Bank of Scotland. 
Coutts & Co. 

Cox & Co. 


Lloyds Bank, Ltd. 


Dingley, Pearse & Co. 


Drummonds. Manchester & County Bank, Ltd. 
Equitable Bank, Ltd. | Manchester & Liverpovl District Banking Co., 
Glyn, Mills, Currie & Co. | Ltd. 


or they may be forwarded by post to the Bank of England Loans Office, 5 & 6 Lombard Street, E.C.3. 


CONVERSION OF 
5 per Cent. Exchequer Bonds, due Sth October, 1921. 
5 per Cent. National War Bond:, due 1st October, 1922. 
5 per Cent. National War Bonds, due 1st April, 1923. 
5 per Cent. National War Bonds, due 1st September, 1923. 
Holders of the above Issues may surrender their holdings in whole or in part 

and receive in exchange therefor similar holdings of like amounts of Bonds of 
the present Issue together with a cash payment as follows— 

5 per Cent, Exchequer Bonds, due 5th October, 1921, 

5 per Cent. National War Bonds, due Ist October, 1922, 

a cash payment of £4 per £100 of Bonds surrendered. 


5 per Cent. National War Bonds, due Ist April, 1923, 
5 per Cent. National War Bonds, due lst September, 1923, 
a cash payment of £3 10s. per £100 of Bonds surrendered. 

Holders who desire to convert must give notice to the Bank of England, in 
the prescribed form. Such notice must be received by the Bank not later than 
Tuesday, the 26th July, 1921. Application forms for the conversion of 
Registered holdings have been forwarded to all holders (in the case of joint 
accounts to the first holder); additional forms and forms for the conversion of 
Bearer Bonds may be obtained on application to the Bank of England Loans 
Office, 5 & 6 Lombard Street, E.C.3. 


ENGLISH SEWING COTTON 
COMPANY LIMITED, MANCHESTER. 


Notice is hereby given that the TRANSFER 
BOOKS of the Ordinary Shares of the above 
Company will be CLOSED from the 25th July to 
Sth August inclusive, for the preparation of 
Dividend Warrants. 

A. F. BAYNES, Secretary. 





16th July, 1921. 


| HONGKONG & SHANGHAI BANKING 
CORPORATION. 





Notice is hereby given that the SHARE 
| TRANSFER BOOKS of this Corporation will be 
| CLOSED from the 26th July to the 8th August, 
1921, both days inclusive, for the purpose of pre- 
paring for payment of an interim dividend. | 


The Great Alternative 


Saner Politics or Revolution. 
By LEONARD J. REID, M.A. 


PRESS OPINIONS. 


| _ “His indictment of the criminal folly of Bolshevism 
| 18 most effective.”—Morning Post. 
A sound and rational contribution to political 
Controversy. . . . We recommend every think- 
ing politician to read it.’—Saturday Review. 








Crown 8vo. 6/6 net. 


LONGMANS, GREEN & CO., 
39, Paternoster Row. 
ee 









Guernsey Banking Co., Ltd. 
Guernsey Commercial Banking Co., Ltd. 


Isle of Man Banking Co., Ltd. 
Lancashire & Yorkshire Bank, Ltd. 


| London County Westminster & Parr’s Bank, Ltd. 
Dingley & Co. London Joint City & Midland Bank, Ltd. 
McGrigor, Sir C. R., Bart., & Co. 
| 
' 


| 
| 
| 
| 
| 
| 
| 
| 


LONDON AND BRAZILIAN BANK, 


Subscribed Capital (150,000 Shares of £20 each) 
Paid-up Capital - - - - - - 
Reserve Fund 


MANCHESTER AGENCY: 36 Charlotte Street. 





| BELFAST AGENCY: Northern Banking Co., Ltd. 





of England or of the Bank of Ireland, as 


—_ eee 


APPLICATION. 


Bonds of this Issue may be registered free of cost in the Books of the Bank 


1, “Transferable in the Bank Transfer Books,” or 
2. “ Transferable by Deed.” 


Allotments may be obtained in registered form or in Bonds to Bearer at the 
option of the applicant. 


Holdings of Registered Bonds, which will be transferable in any sums which 
are multiples of one penny, may be re-converted at any time in whole or in 
part (in multiples of £50) into Bonds to Bearer with Coupons attached. 


Dividend Warrants in respect of Registered holdings will be forwarded by 
post. In the case of allotments of Registered holdings, warrants for the first 
dividend, due lst October, 1921, will be forwarded in all cases to the original 
— or their nominees. Dividends on Bearer Bonds will be payable by 

upon. 


Applications for Bonds, which must in every case be accompanied by 
payment of the full amount payable in respect of the Bonds applied for, may 
be lodged at any Office of the following Banks at any time at which such Offices 
are open for business, viz. :— 


Mercantile Bank of Scotland, Ltd. 

Munster & Leinster Bank, Ltd. 

| National Bank, Ltd. 

| National Bank of Scotland, Ltd. 

| —- Provincial and Union Bank of England, 
td. 

| North of Scotland & Town & County Bank, Ltd. 

| Northern Banking Co., Ltd. 

| Provincial Bank of Ireland, Ltd. 

Royal Bank of Ireland, Ltd. 

| Royal Bank of Scotland. 

| Stilwell & Sons. 

| Ulster Bank, Ltd. 

| Union Bank of Manchester, Ltd. 

| Union Bank of Scotland, Ltd. 

Williams Deacon’s Bank, Ltd. 

| Yorkshire Penny Bank, Ltd. 


All Conversions will take place as on the 26th July, 1921, to which date 
interest will be paid in respect of Bonds surrendered and from which date the 
54 % Treasury Bonds issued in exchange will carry interest. 


N.B.—Applications for conversion of Bonds registered in the Books of the 
Bank of Ireland must be forwarded to the Bank of Ireland, Dublin. 


Bonds issued by the General Post Office will not be convertible 
at the Bank of England. They will be convertible at the General 
Post Office under the arrangements set forth in the separate Pros- 
pectus issued by His Majesty’s Postmaster-General. 

A commission of one-eighth per cent. will be allowed to Bankers and Stock- 
brokers on allotments made in respect of both cash and conversion applications 
bearing their stamp. 

Applications must be made upon the printed forms which may be obtained, 
together with copies of this Prospectus, at the Bank of England; at the Bank 
of Ireland; of Messrs. Mullens, Marshall, Steer, Lawford & Company, 138, 
George Street, Mansion House, E.C.4; and at any Bank or Stock Exchange in 
the United Kingdom. 


BANK OF ENGLAND, LONDON, E.C. 
llth July, 1921. 


ESTABLISHED 1882. LIMITED. 


£3,000,000 
£1,500,000 
£1,500,000 


BRANCHES: 





BRAZIL: Rio de Janeiro, Mand4os, Para Maranhao Cearé, Pernambuco, 
Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre, 
Pelotas. RIWER PLATE: Montevideo, Buenos Aires, Rosario. UNITED 
STATES: New York (Agency). 


FRANCE: Paris (5, Rue Scribe). 
PORTUGAL: Lisbon, Oporto. 


Agents or Correspondents throughout the World. Bills negotiated, advanced 

upon, or sent for collection. Exceptional banking facilities offered through 

the branches of the Bank, and its numerous Agents and Correspondents for 
the promotion of Trade with SOUTH AMERICA and PORTUGAL. 


Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2. 
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Banks, &r. 
THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 
Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund 53,000,000 


Yuan, Kobe, London, Los Angeles, Lyons, 

Nagasaka, Newchwang, New York, Osaka, Peking, 
Rangoon, Rio de Janeiro, Saigon, San Francisco, 
Seattle, Shimonoseki Soura- 


Shanghai, , Singapore, 
baya, Sydney, Tientstn, Tokyo, Tsinanfu, Tsingtau, 
Viadivostock. 
The Bank buys and receives for collection Bills of 
, issues drafts and Telegraphic Transfers 


and Letters of Credit on above places and elsewhere, 
transacte General 


obtained on application. 
London Office: 7 Bishopsgate, E.C.2, 
T. OKUBO, Manager. 


THE ROYAL BANK OF CANADA 


Paid-up Capital and Reserve --» .840,000,0°0 
Head Office: MONTREAL. 
8IR HERBERT 8. HOLT, President. 
EASE, Vice-President &@ Managing Director. 
C, &. NEILL, General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, €E.C.2. 
T.R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
780 Branches in Canada and Newfoundland; Cuba: 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, . Barcelona, New York Agency, 68, 


FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE), 
PARIS, 28 Rue du Quatre-Septembre. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


Capital ALL PAID UP... . $15,000,000 
SILVER RESERVE... aaa sia .-» $21,500,000 
STERLING RESERVE held in London £2,500,000 


RESERVE LIABILITY OF PROPRIETORS $15,000,000 
Head Office—Hone Kona. 
Chief Manager—A. G. STEPHEN. 
BrRancHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dalny, Foochow, Hamburg, 
Hankow, Harbin, Hongkew (Shanghai), Ipoh, Jo- 
hore, Kobe (Hiogo), Kuala, Lumpur, London, Lyons, 
Malacca, Manila, Nagasaki, New York, Peking, 
Penang, Rangoon, Saigon, San Francisco, Shanghai, 
Singapore, Sourabaya, Tientsin, Tsingtao, Vladi- 
vostok, Yloilo, Yokohama. 
COMMITTEE IN LONDON: 
Sir CHARLES Appis, K.C.M.G., Chairman. 
Hon. Cecil Baring. C. A. Campbell. 
David Landale. Sir George Sutherland. 
A. M. Townsend. Cc. F, Whigham. 
MANAGERS IN LONDON: 

Str CHARLES App18s,K.C.M.G. H. D.C, JongEs. 
Sub-Manager, John MacLennan. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 


DENISON MILLER, ; cones Gas, 
K.C.M.6., 


Governor. Deputy-Governor. 


Branches and Agencies throughout Australasia, 


Banking ard Exchange Business of every descrip- 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
State of Queensland, the Government of the State 
of South Se the Government of the State 


of Tasmania. 
8,085 Savings Bank Branches and Agencies at Post 
in On 8lst December, 1920. 


Note Issue Department » .972 
Other items eve ‘es 13,527,765 
£134,960,569 
SeeRCERITES Se REE 
Lendon Office: 36-41 NEW BROAD S&T., E.C. 
Cc. A. B. CAMPION, London Manager. 
Also at Australia House, Strand, W.C, 


BANCO DE CHILE. 


London Agency— 
94 CRACECHURCH STREET, EC. 
Paid-up Capital ...  ... 
Sven Fund 


Reserve Liability of 
Reserve Fund in Gold of 1 
Head Offices: Santiago 
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THE NATIONAL BANK OF SCOTLAND 


LIMITED. ' 
Incorporated by Reyal Charter and Aci of Parliamen. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. 


Paid-up, 21,100,000. 
RESERYE FUND 


Uncalled, 23,900,000, 
21,000,000, 


HEAD OFFICE—Eprsvrcz. 


WILLIAM CARNEGIE, General Manager. 


GEORGE A. HUNTER, Secretary 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C.4. 


T. CO. RIDDELL, Manager. 


DUGALD SMITH, Assistant Manager 


There is a specially equipped Foreign Department at the principal Glasgow Office. 


BANQUE FRANCAISE POUR LE 


COMMERCE ET L’ INDUSTRIE, 
17, rue Scribe, PARIS. 


Established 1901. 


Capital... _... Fr. 100,000,000 fully paid 
Reserve Funds Fr. 17,300,000 


Deposits (31st July, 1920) Fr. 525,000,000 
Transacts General Banking Business. 


Correspondents in England: 


LONDON JoIntT Crty & MIDLAND BANK, LTD., 
Head Office and Branches. 


For Conditions and Particulars application can be 
made to the London Representative, 7, Lothbury, 


THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP.....#600,000 | RESERVE FUND £720,000 


BRANCHES—Alexandria, Cairo. Beni-Sonef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar. Haifa, Port 

, Assiut, Omdurman, Nazareth. 


The Bank transacts every description of 


Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 


obtained on application. Interest payable February 
28th and August 8ist. 


On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
ices, provided they do not fall below the sum 


of £200, 
No. 27 Clement's lane, Lombard Street, E.C.4, 


Ernesto TORNQUIST & co. 


Limitada, 
BUENOS AIRES. 
Established 1830. 


Oldest Business Establishment in the River Plate. 


Fully Paid Up Capital, Reserves and 
Surplus %$14,937,988'88 Argentine 
Gold equal to £2,963,887 Sterling. 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


BANK oF JUGOSLAVIA Lid. 


Zagreb, Jugoslavia 
Subscribed Capital JK200,000,000 


50,000,000 

NEW YORK AGENCY 
25 Broadway New York 
Cable Address “ Jugobank”’ 


FOREIGN TRADE, Ltd. 
48 BISHOPSGATE, LOWDON, E.C.2 


TelegraphicAddress - ‘ Surolgna, London,” 
Telephone Nos.: London Wall 3870 & 3871 (2 lines), 


AGENCIES in ali Parts of the World. 


BANK OF NEW SOUTH WALES 


Established 1817. 


Fund 
Reserve Liability of Proprietors ............_ 4,981,100 
£13,212, 
Aggregate Assets, 80th Sept., 1920 ...£72,467,795 s 
The London Office issues Drafts on Demand on 
ite Head Office and Branches in Australia, New 


Zealand, Tasmania, Fiji and . and be 
—— ee and Papua, and on its Cor. 


. Arranges Wool and other Produce Credits, | | 
deposits for fixed Periods on terms which | | 
may be known on application ; and conducts every 


description of Australasian banking business. 
H. MELDRUM, Acting Manager 


UNION BANK OF GANADA 


Incorporated 1865, Head Office: WINNIPEG, 
Paid-Up Capital (80th Nov., 1920)... $8,000,000 
Rest and Undivided Profits (ditto) ... $6,527,135 
TOTAL ASSETS (ditto)  ...$169,205,445 

The Bank has over 400 Branches in Canada, and 
Agents in the Principal Cities in America. 

Deposits received at favourable rates, which may 
be ascertained on application to 
London Offices: 6 PRINCES STREET, E.C.2. 

2% HAYMARKET, 8.W.1. 


New York Agency: 49 WALL STREET. 


BANCA ITALIANA DI SCONTO. 


Capital Fully Paid up ...Lire 315,000,000 
Reserve und ee = aiath 73,000,000 
Deposits & Current Accounts 
at 31st December, 1920... ., 4,509,837,052 
Head Office: ROME. 
Chairman: Senator Guglielmo Marconi. 
Managing Director: Angelo Pogliani. 


160 Branches in all important towns in Italy, 


including Ancona, Bari, Bologna, Catania,Florence, |! 


Fiume, Genoa, Leghorn, Messina, Milan, Naples, 
Palermo, Rome, Trent, Trieste, Turin, Venice, 
Verona. ranches Abroad: Barcelona—Fontaneila, 
9; Constantinople (Turkey); Marseilles — Rue de 
Noailles, 10; Paris—Rue le Peletier, 2; Rio de Jan- 
eiro—Rua de Alfandega, 21; Santos; Sao Pauio—Rua 
XV de Novembro; Tunis—Post Office Box, 189. 
Represented in England by BARCLAYS BANE LTD., 
London; in Belgium, by the BANQUE DE BRUx- 
ELLES, Bruxelles. 


CREDIT SUISSE. 


Established 1856. 


Head Office: ZURICH, SWITZERLAND. 


Basle, Berne, Fra Geneva, Glaris, 
Kreuzlingen, Lausanne, Lugano, Lucerne, 
Neuchatel, St. Gall. 


MAURITIUS COMMERCIAL 
BRITISH BANK FOR = 


(Incorporated by Royal Charter and continued 
} un 


9 
PORT LOUIS, MAURITIUS. 


r Local Authority.) 
ESTABLISHED 18388. 
Capital im ... Rps. 2,000,009 
Reserve Fund ss 1,500,000 
Undivided Profits ... 611,153 


_ London Agents—Luorps Baxx Lp., 17 Cornhill, 
E.C.3. 
| Paris "” 


Liorps and Natroxat Provmcisl 
Forrien Bank Lp 


| Agents in India—NationaL Baxk oF Inpia Lr. 
| Agents in South Africa and New York—TsE 


STANDARD BANK OF SOUTH AFRICA LoD. 
Also agenciesin The Straits Settlements, Japs 
Australia, Medagascar, Reunion. 


| Telegraphic Address, “ E GO.” 
, Lerdon W.C., and 


| Capital and Reserves - - Francs 130,000,000 |’ 








